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ICANADIAN  RUBBER 
I  SHARES  TURNED  IN 
TOPARENTCOMPANY! 

Bonds  Now  Secured  by  First  Mort-  j 
gage  Charge  on  All  Property  of  i 
j  Canadian  Rubber  of  Montreal —  ! 

I  Will  Enhance  Value  of  the : 
j  Bonds  Recently  Quoted  at  90 
:  Other  6%  Industrials. 

It  is  officially  .stated  that  all  the  out-  i 
standing  shares  of  the  Canadian  Rubber  ; 
Company,  of  Montreal,  Lid.,  a  subsidiary  of  ' 
the  Canadian  Consolidated  Rubber  (''oni-  , 

!  pany.  have  been  turned  in,  and  under  the 
I  terms  of  the  trust  deed,  securing  the  bonds 
i  of  the  Consolidated  ('oinpany,  the  bonds  | 

!  now  constitute  a  first  mortgage  charge  on  j 
I  all  the  property  of  the  Canadian  Rubber 
:  (^)mpany  of  Montreal,  as  well  as  that  of 
i  the  Ciranby  Rubber  Company  Ltd. 

I  Tin'  bonds  were  originally  issued  as  ; 
I  collateral  trust  bonds,  seeiiri'd  by  all  the 
:  shares  of  the  Canadian  Rubber  Company, 

I  of  Montreal,  which  had  been  acquired  by  * 
the  Consolidated  Company,  on  tlie  under- 
i  standing  that  as  soon  as  the  entire  out- i 
I  stamling  stock  of  the  two  companies  was  : 
1  turned  in.  the  bonds  would  be  a  first  charge 
j  on  all  the  properties  of  those  two  companies, 

j  Increase  Value  of  Bonds. 

There  is  no  doubt  that  this  will  increase  ; 
the  value  of  the  lionds,  as  the  bonds  pre-  ; 
viously  had  only  that,  portion  of  the  com- i 
billed  common  stocks  held  by  the  Con-  ' 
solidated  Com])aiiy  behind  them,  whereas 
the  recent  change  has  brought  the  physical  ! 
!  properties  of  the  I'ompanies  liehind  the  j 
I  bonds.  It  is  also  wortliy  of  note  that  as  the  | 
Canadian  Rubber  Company,  of  Montreal.  ^ 
lias  very  large  real  estate  holdings  in  Mon-  ; 
freal,  acquired  many  years  ago,  the  increase  ! 
in  valuation  will  repn'sent  a  substantial  ! 
increase  in  tlie  security  behind  the  bonds. 

A  Low  Qiinlation.  > 

]  The  quotation  for  the  lionds  is  appro.x- 
|iraatelj  !K).  which  price  is  S  to  1‘J  points 
below  other  (i  per  cent,  industrial  bonds. 

I  Other  (>  per  cent.  Bonds. 

I  Tlie  last  quotation  of  (i  jier  <'ent.  indiis- 
!  trial  bonds  gave  Ruliber  at  90;  t^aiiada 
j  Cement  (i  per  cent,  at  O.'iJi;  Canada  Car 
I  0  per  cent,  at  104;  Canadian  Felt  (i  jier  cent. 


An  Appeal  to  Federal  and 

Provincial  Governments 


The  Financial  Times  wishes)  lo  make  a  slrnnii  plea  to  the  Federal 
and  Provineial  Government.s  of  Canada  to  eontiniie  all  piihlle  M-orks 
diirinii  the.se  days  of  staiinant  Imsine.ss,  when  thousands  of  work¬ 
men  are  dally  heinji  dlseharjied. 

It  has  heen  stated  that  a  considerable  eiirtailment  in  the  pay¬ 
rolls  on  a  niimher  of  Government  Works  is  contemplated. 

If  thisisdone,  there  will  be  terrible  trials  for  onr  country  in  the 
winter  months  soon  to  close  upon  us,  andgj.h<‘  depression  will  he  more 
and  more  ajifiravated.  It  is  no  exaf^S^eration  to  .say  that,  at  the 
present  rate  of  curtailment  in  all  dirertions,  one  hundred  thousand 
men  will  be  out  of  work  in  the  Province  of  Qiiebee  alone  before  the 
end  of  Aiii^iist.  These  men  will  have  to  he  fed  by  the  Government 
and  I.eiSislat ure.s  or  by  charity — which  a><ioun(.s  to  the  same  thin|V. 

Let  us  ask  this  question:  Is  it  bet  ■•r  for  the  Government  to 
provide  free  food  for  these  unemployed,  -uliieh  will  include  able- 
bodied  men  mIio  are  willini^  to  work,  or  spend  probably  .>0  to  100 
per  cent,  more  money  to  keep  the  public  works  in  process,  and  liive 
stimulus  to  the  eommereial  business  of  the  country  and  at  the. 
same  time  avoid  the  unnecessarily  swelliinj  of  the  ranks  of  the  un¬ 
employed'.’ 

The  Government  is  in  stroni^  financial  condition  and  by  the  ron- 
tiniianre  of  public  works  will  not  only  value  received  for  its  ex¬ 
penditure,  hut  will  sustain  the  pnrehaAitV  power  of  the  people — 
the  b.asis  of  all  eommeree. 

It  would  be  as  patriotic  for  the  GovAiiiuents  to  vote  a  credit,  if 
neeessary,  for  whatever  amount  is  reqiiiced,  its  it  is  to  vote  a  special 
war  fund  or  a  special  emeriieney  eiirrenfy  bill. 

The  Government  probably  is  not  aware  of  the  utter  stai^nation 
of  erodits  in  the  larjje  eommereial  eentre.s,  as  those  people  who  feel 
the  pinch  of  poor  collections  and  reilueed  biiyin|V  orders  are  not  over¬ 
anxious  to  advertize  the  fac-t  to  the  world  at  larjie. 

Business  is  built  upon  credit,  and  the  several  Canadian  Govern¬ 
ments  should  see  to  it  that  in  their  own  particular  departments  of 
labor  there  is  no  cessation  of  work. 


CONTINENT  BARE  OF  EUROPEAN  WAR  IS 
C.P.R.  SCRIP  AND  RODNDTOADVANCE 
MAY  BE  OVERSOLD  PRICE  OF  SUGAR 


Bankers  Were  Probably  j  Gorki’s  Output  16,000,000  Tons, 


:  ion  Canner.s  (i  per  cent.,  9‘2'2;  Lmirentide 
I  I’aper  (i  per  eent..  lO'J  to  lO.'l;  Keevvatin  6 
I  jxT  cent.,  9t)  to  lOt);  Lake  of  Woods  Flour 
1  ti  per  cent.,  10‘2  to  1015;  Ogilvie  Mills,  three 
■■  ti  per  e.ent.  serie.s  ranging  from  102  to  104; 
i  Riordon  Paper  6  per  cent.,  90  to  98; 
I  Shervvin  Williams  Paint  C  per  eepi  ,,  99ii.i; 
Steel  of  ('aiia.dcli  <i  jier  cent.,  90  to  ttl; 
Te.xtile,  four  series,  0  per  eent.  range  from 
97  to  101. 

MONTREAL  POWER. 

In  the  first  month  of  its  new  fiseal  year 
the  Montreal  Light,  Heat  and  Power  Com- 


Fooled  in  a  Final  Huge  Short!  50  Per  Cent,  is  European 

Transaction  by  the  Closing  of.  E.et  Sugar — Easy  to  Reduce  the 
the  Exchanges  -  Early  Revival  35  p„  Ccnt.-Shortage 

in  Market  Tone  Appears  Most  j  ^^*1,  south  Araciica  and 
Probable.  I 

I  - - 

As  is  wf'li  known  to  onr  r(‘arIors,  The  :  n  •  ai  .  . 

,x  .  ai  *  tte  hnrojH'aii  war  will,  in  tlip  opinion  ol 

riNANriAi>  Times  has  hfL'ii  ponsislrntlv  :  , ,  ,  ... 

e  11  4  .1  Id  -4'  J.  /X  r>  i»  :  •  '‘niacliaii  suirar  (wperfs,  pxrrt  an  imnipdiafo 

tavoralile  to  tliP  niarkrt  position  of  (  .iMx.  *  i  ..  i  •  av  4  ai  .  i* 

«  4i  1  1-  •  41  4  4t  I  I  an<l  lar  rrarlunt:  olhM't  upon  tho  worhl  s 

tor  some  montlis,  oelnnuic:  that  tho  jH’avx  •  n  4.  ,  JL, 

;  ,  i.  1-  1  4  I  4i  *1  4  P  ‘  pnee  of  retiiicfi  sipjar.  Tin*  jrreaf  sipjar 

nopline  whuMi  took  the  prn'odowu  to  a  few  t  4  o  .1  it  n  1  . 

.  ,  I  ,,  ,  ,1  1,  ,,  ,,  nnarkets  of  tlic  world  an*  llamlnirp:  am 

points  above  the  level,  had  bronffht  the  ,  , 

.  I  i  I  II  11  1  •  •  bondoii. 

stoek  thoronjjhiv  to  a  sold-oiit  eondition.  ,,,,  ,  ,,  , 

,  ,,  .  ,  I  he  world-:  prodiietion  ol  retined  sugar 

In  the  eireums1an.-es  of  the  great  Luropean  i(i,()(Hi.()()()  tons,  an.l  of  this  ttital 

eontlagral  ion  we  now  feel,  as  others  iniisl..  |  slightly  more  than  .‘tO  per  eent.  is  Fiiropean 


.\s  is  well  known  to  our  readers,  Tfie 
Financiai.  Times  has  heen  eonsistt'iitly 
favorable  to  the  market  position  of  C.P  K. 
for  some  montlis,  believing  that  the  Jie:iv\ 
decline  whieh  look  the  price  down  to  a  few 


pany  went  forward  to  liighly  salisfaetory  points  above  I  he  ■2(l(t  h'vel.  hail  hrought  the 
gains  in  earnings.  Net  earnings  in  May  sloek  thoroughlv  lo  a  sold-oul  eondition. 
were  .S'2.Sl.(i47,  eompared  with  .8'2(V2,9;51  a  |n  the  eireumslain-es  of  the  great  Furop.'an 
vpar  a^o.  4,  ^  •  ..11 

■  This  inerease  of  821.719  represented  a  eontlagral  ton  we  now  teel,  as  others  nuisl.. 
gain  equal  to  S. ‘2  [)er  eent.  for  the  mont  h.  that  the  severe  tleelines  of  the  ))H.'t  six 


TllF  TBA.MWAY'S  BKPOBT. 


that  the  severe  tleelines  of  the  iia.-t  six 
months  were  in  anfieipation  of  somt;  such 
distnrbanee  as  (ierinanv's  madness  of  the 


.\n  error  oeenrs  in  the  Montreal  Train- I  two  wt'eks.  l.ocal  eondilions  are  set 

way’s  article  tin  jiage  9.  In  tlie  (taragraph  |  <*1  uaiighi  by  such  a  sf  npendoits  eiiliistrophe. 


]  beet  sugar.  To  go  furl  Iter,  of  the  .-(I  per 
I  I'enl  of  world  siigttr.  or  .S,;5(  19.0(19  tons  pro- 
I  diii-ed  by  Fiiropean  beet  siig.-ir  eonntries, 
I  nearly  75  per  cent,  is  ritised  in  Ciermany, 
I  .\n.--lria  and  Russia. 

I  There  is  hardly  a  sha.dow  of  doubt  that 


....  . .  ..o  I,.,,,  n-ii-i  i.itlv' i  I  Here  is  iiaruiy  a  sna.tlow  oi  (lonht  tliat 

eoneerntng  niainlemtnee,  t'qniptnent  is  set  j  .  UfUK  nm  .  s  ol  il  all  I  , is  l’‘'J  ' ‘"*9.'  .  jii  .  .  >  .  e  .  . 

down  as  «'5-5  ssq  Tins  slionid  reail  it'lS  -  paralyzed  the  market  for  all  grades  „f 

I  i,,,.„rj|  jes  lx  il  sugar  enltiire  and  from  the  growth  ami 

’  _  ‘  It  is' 'unfortunate  thal  onr  premier 

LACRKNTIOK  ANNUAL.  -euri.y  w.s  -  ^ .hyeet  nsk  of  war  ami 

The  annual  meeting  of  shareholders  of  probably  th<>  gn'atest  aggregate  holders,  Pi'obable  devaslalion  of  thousands  ol 

the  Lanrentide  Company  will  be  held  on  made  aiiy  bear  moveineiil  against  the  stock  '  aeres  of  beets  by  the  war  armies  of  tin' 
Tuesday,  Sept.  1,  1914.  a  partii'ularly  iirolilable  ami  siieeessful  i  ^  i.  i,  •  , 

— - -  diplonpilie  action  on  the  jinrl  of  the  (Jerniaii  I  ,  in  the  hraneo-l  russian  'yar  of  IS.O 

TIIK  IlOMK  B.VNK.  bankers.  ‘  Ix'oi  supar  prodiif'fion  of  iMiropo  was 

The  Home  H-ink  will  shorllv  open  an  It  is  reasonable  to  suppose  that  the  (ier-  J  .•>90,9(H)  tons.  I  o-day  il  is  more  than 
office  ai  ca^  '  "9111  market  is  absolutely  hare  of  j  i\e  limes  grea  er  and  lias  increased  two  or 


Tuesday,  Sept.  1,  1914. 


TUB  llOMK  BANK. 


The  Home  Hank  will  shortly  open  an 
office  at  C'algar.v,  Alla. 


the  heet  sugar  tiroduetion  of  Fiirope  was 
bill  l..■)90,9(H)  tons.  'I’o-da.v  il  is  more  than 
live  limes  greater  and  lias  increased  two  or 


HABVEST  IIKLP  KX(T  BSIONS. 


stoek —Ihev  eertjiinlv  had  no  sm-h  volume 
Two  excursions  from  Kingston,  Renfrew  |  of  the  stoek  on  hand  lo  break  quotations 
and  West  will  be  run  on  August  11th  and  on  the  last  dt'cline  on  the  Kiiglish.  Aimiriean 


scrip,  and  that  the  liankers  ami  finaneiai  M  !"■'  '■  fast  as  the  growth  in  popula- 

houses  there  were  lieavjly  short  of  the  | ,  . 


Hack  in  1911  and  191‘2  when  sugar  went 
to  15 1  >,  cents  in  this  eouniry,  there  was  a 
large  shortage  in  the  Furtipean  beet  crop. 


ISth,  and  two  additional  from  Last  of  and  Canadian  markets,  by  legitimate  sales  That  shortagi' amounted  to  about  2,990,900 
Kingston  and  Renfrew,  on  .\ugust  14tli  and  of  certificates  Their  finaneial  agents  in  Ions,  a  decline  of  nearly  25  per  et'nt. 

21st.  via  Grand  Trunk  Railway  System.  I.ondon  and  New  York  may  be  expected  lo  ,  H  "onld  not,  require  a  very  great  prolonga- 
The  object  of  these  excursions  is  to  provide  ‘■cover”  till'  .stock  if  the.v  have  not  alreadv  :  down  the  1914-1. j 

help  for  the  harvesting  operations  in  West-  done  so.  Perhaps  the  closing  of  Uie  Stock  I  •''"'■"P'lin  beet,  crop  by  ‘29  per  cent,  to  ‘_o 
ern  Canada.  Incidentally  a  means  is  Exchanges  fooled  tliese  short  operation.s  in  '  'cnt.  and  the  question  then  arises  how 
provided  for  persons  di'siring  to  visit  the  Germany  as  it  fooled  others  on  this  side  of  ^  "<>"1^1  ^itrar  go  here?  Some  ver.v  good 

western  provinces  at  nominal  cost.  Tickets  ffip  .Mlanlie.  However,  it  is  safe  enough  |  .l'•‘*l''‘'^  •hat  three  cents  would  look  low. 


Auditors  Estale*  Manaii«<l. 

,  Kentfl,  Interest.  Ete.. 

Accountants  Collerted. 

G.  SUBHFOBD,  C.A.  E.  BOSS-BOSS 

President.  Manager. 

58  CANADA  LIFE  BLDG.  Main  ISO. 


Then'  is  a  drought  throughout  the  West 
Indies.  There  will  almost  siirel.v  be  some 
shrinkage  in  tho  1915  Cuban  crop  of  sugars. 


.Java  crop,  bringing  that  down  lo  l.;559.999 
ton.s  ,\t  times  .Jax'a  sugars  are  imported 
flireelly  into  New'  York  and  Boston. 

In  iIh'  United  States  there  is  everv  reason 


The  war  crisis  has  brought  out  a  number  i  •hat  the  decrease  in  the  beet  eroj) 


BONDS 

FOR  SAFE  INVESTMENT 

N.  W.  HARRIS  &  CO. 


western  provinces  at  nominal  f*ost.  Tiekets  the  Allantie.  However,  it  is  safe  enoiijjh  I  T**,*^^*’^  ■ 

will  be  sold  to  Winnipeg:,  in  eaeh  ease,  an  <1  to  assume  that  tlie  continent  is  bare  of  1  le  i  .'^'h*')’"  <'*re  otlier  factors  working  for  high 
on  engaging  lo  work  as  harvest  help,  holders  stock  and  that  supporting  ordi'rs  .should  I  9i'''  '‘,1  *'>r  sugar  in  the  Lnited  Mates  I  lian 
of  these  tiekets  moving  by  excursions  of  have  no  difficulty  in  preventing  a  further  I  ' '’‘‘,'''"'■‘’.9^'^*", 

August  mil  and  l  ltli  will  he  forwarded  at  demoralization  of  prices.  I  here'  is  a  drought  throughout  the  \\  est 

low'  fari's  to  points  in  Manitoba  beyond  [t  js  somewhat  of  a  vindication  of  The  There  will  almost  siirel.v  be  some 

Winnipeg,  and  in  connection  with  the  Fix  am'Iai.  Times’ position  tliat  Canada  Inis  I  shrinkage  in  tho  1915  Cuban  crop  of  sugars, 
cxcur.sions  of  August  ISth  and  21st,  to  stood* so  squarely  before  the  scviTe  financial  ’  ^ 'j*h  >•  10  per  cent,  and  it  would  amount  to 

points  in  Manitoba.  Saskatehewan  and  winds  of  Ihe  past  two  weeks,  and  W'c  still  -59.999  tons,  a  total  amply  large  to  pro- 
Alberta,  where  additional  harvest  help  is  i()„h  f,,,.  ay,  o^yiy  yeeoveyy  in'  traih'  and  in  f'>'i''‘h.V  alTc'et  American  con.sumiitivc  dc- 
required.  On  completion  of  one  month’s  sentiment,  de.spite  the  horrors  which  will  P'lt  loigar  ui).  Tln'ii  thi're  is  an 

work  as  harvest  lielp,  holders  of  certifleates  aecompany  such  a  solution  of  the  question  shortage  of  199,099  Ions  in  Hic 

issued  in  eonneeliou  with  these,  excursions  of  political  control  in  Europe.  .Java  cro|),  bringing  that  down  lo  l.:559.999 

arc  entitled  to  ticket  for  return  to  original  |  ton.s  ,\t  times  .Jax'a  sugars  are  imported 

starting  point,  at  gri'atl.v  reduced  fares.  ^  i  flireell.v  into  New'  York  and  Boston. 

Full  information  nia.y  he  obtained  on  MB.  CiAlLl’S  OFFKB.  j  In  th*' United  States  there  is  ever.v  reason 

application  to  Mr.  .1.  Guiiilan,  district  'phe  war  crisis  has  brought  out  a  number  '  •"  *'‘‘1'''''"  ••!"•  •hf  deereast'  in  the  beet  eroj) 
passenger  agent,  Bonaventure  Station,  of  fine,  e.xamples  of  Canadian  jiatriotism  |  of  1  lie  different  states  will  1  his  fall  aggregate 
Montrf'al,  or  an.y  agent  of  the  Company.  Hamilton  Gault  has  offered  to  raise  a'  I  ”'''-999  to  90,999  tons.  Fstimafes  vary  be- 

— r-'T- — — - y — — r— —  ,  regiment  of  infanti'.v  to  the  extent  of  1,999  •'V,*,'‘‘"  figures.  The  Louisiana  <'roi) 

men  all  of  whom  have  seen  active  service  !  .Of  than  last  year,  a 

previously.  This  regiment  ivill  likelv  Im' ! ‘■''*  "•  b9.(K)9  tons  The  liOuisunia  shrink- 
known  as  Gault’s  F.ight  Infantry,  just  as  ;  f«e  and  the  smaller  dom.'stie  beet  sugar 
at  the  time  of  Ihe  Boer  wax  another  regi- | both  the  direct  onleome  ol  Ihe 
ment  was  known  as  Stra.theona  Hor.se.  i  •""  lowcreil  tariff. 

_  „„  I  TGLKDO  FOB  Ml  Niril’AL 

T  "pV  Q  ^  ^  OLLIfcBlkS.  j  OWNKBSIIIP. 

y  I  J  ^  "f  To,. EDO.  -At  a  special  eleclion,  Tuesday, 

^  Hillcrest(  ollieries  stat<xs  that  the  company  n,,„,i,.ip,,i  ownership  was  favored  hv  a 

IS  recovering  froni  th.'  c'ffeets  of  I  he  disaster  of  1,118.  A  total  of  •20.009  vol.'s 

_  _  _  at  the  mines.  Shiiiments  todav  are  .90  ,,,,,  ..y  ,.c  '.t  ooo 

1  V  1-4  0  1  iVlIliil  1  before  the  ji  sa.sK;''-  Shipm.'n  w.  I  be  m- |  j,,,;, y^quiyed.  The  ordinan.-e  siib- 

ereased  to  1.099  tons  daily  within  the  next  proposes  a  bond  issue  of  88.1)90.909 


IIILLCBEST  C'OLLIKBIKS. 


hefor.'  tlie  disaster.  Shipments  will  b.'  in¬ 
creased  to  1.099  tons  flail?-  within  the  next 
two  weeks. 


C  ANADIAN  C'Bt’DK  GIL. 

I  Canadian  crude  oil  fieclined  five  cents  per 
!  barrel,  effective  last  Saturda.v  morning, 
I  making  the  present  price  81.51  per  barrel. 


to  buy  the  street  railwa.v  and  other  rail 
and  light  prop.'rties.  Fnrt  h.'r  legislation  is 
rt'quired  to  earr.v  out  the  plan. 

.MB.  .McCxIBBON'.S  CJENKBG.SITY. 


vst'u,  .  i-r  oai  re..  j,  M.'Gibbon,  who  is  an  Honorary 

I  Li.'Uteiiant-Colonel  of  Ihe  9th  Brigade 
C'apt.  P.  M.  L.vdig,  of  the  firm  ol  .Jenks.  |  Canadian  Field  .\rtillerv.  has  more  than 


Gwynne  and  Company,  New  York  City, 


th.'  occasion.  He  has  made  an 


INCORPORATED 


well  known  to  readers  of  The  Fixax.ial  ■  ofler  lo  care  for  the  families  of  all  the  men 


157  ST.  JAMES  ST. 


MONTREAL 


'  Times  as  the  writer  of  our  weekly  New 
I  York  market  letter,  must  be  having  a 
!  thoronghly  exciting  time  of  it  these  days, 
i  He  is  in  the  midst  of  the  war  zone.  Capt. 
I  L.vdig  has  been  touring  Europe  in  his'  motor. 


of  the  Brigade  who  are  called  to  war. 

COMING  BACK. 

Mr.  David  Burnside. is  visiting  Hamil- 


When  the  war  was  declared  he  was  at  |  ton  and  Peterborough,  Ont.  He  is  expected 
Carlsbad.  His  car  has  been  confiscated.  back  in  Montreal  Alouday,  August  10. 


NO  IMMEDIATE 
i  HOPE  FOR  LET  UP 
TO  SUSPENSION 

Dominion  Government  Lays  Plans 
For  Extending  all  Possible  Aid 
in  Order  to  Conserve  Finaneial 
and  Commercial  Interests  of 
Canada  Foreign  Exchange  “On 
War  Basis’’  —  Off  “Floor”. 
Trading  Frowned  On.  ^ 

'Phe  possibility  of  a  break  in  the  present  j 
indefinite  suspension  of  business  on  the  i 
Canadian  Stock  Fxehanges  remains  highly  ' 
iindeterinin.'d.  Bankers,  brokers  and  fin-  j 
aneiers  generally  have  spent  an  anxious  j 
week.  Graduall.v  conditions  ar.'  b.'ing 
shaped  for  the  future.  ver.v  keen  effort  is 
being  made  to  uroteet  securities  to  the 
fullest  extent  and  to  maintain  the  sound 
position  of  the  Canadian  finaneial  situation. 

There  is  \er.v  little  iirohabilit.v  of  the 
.Stock  Exchanges  r.'-opening  until  Ihe  inter¬ 
national  situation  is  stripped  of  its  pr.'sent 
far-rea.'hing  fomplieal ions. 

Governiiieiil  Measiir.'s. 

Bankers  bent  everv  possible  effort  this 
week  lo  h.'l|>  th.'  iminediat.'  iiositi.m,  fin¬ 
ancially  and  eomm.'reiall.A  .  Ha  ving  regard 
to  the  Avar  crisis  th.'  Hon.  \V.  T.  Whit.', 
Minister  of  Finane.',  laid  Ih.'  basis  of  plans 
for  tbe  iiltimat.'  aid  which  111.'  Go\ernmen1  ' 
of  Canada  will  .'xtend  to  the  banks.  If 
neeessarv.  Dominion  notes  will  be  issii.'.l  to  , 
an.A'  amount  eonsid.'r.'.l  ne.-.'ssarv,  against  : 
seeurili.'s  d.'posiled  by  the  banks  an.l  ap-  1 
jirov.'d  b.v  th.'  Minister  of  Finane.'.  In  the 
sel.'.'lion  of  the  s.'ciirili.'s  t.i  b.'  lak.'ii  as  j 
collateral  Hon.  Mr.  White  Avill  Iuia.'  the  | 
adAieeof  th.'  g.'neral  managers  of  f.uir  of  the  ' 
li'ading  banks  in  Canada.  Th.'  Gov.'rnmenl 
has  autliorized  the  banks  in  Canada,  to 
make  paym.'iils  in  bank  noles  rath.'r  in 
gold  .ir  Doininion  noles  until  fnrilier  official 
action  in  this  regard.  This  action  will  t.'ii.l 
to  eonser\e  the  Canadian  g.d.l  siipiil.v 
against  all  deman. Is  from  f.ireign  sonrees,  a 
.'ourse  now  b.'ing  followed  by  all  the  lea. ling 
nali.uisof  the  world.  Il  eon\-erts  Cana.lian 
eliarter.'d-bank  noles  into  l.'gal  t.'iul.'r, 

Th.'  banks  ha\e  been  aill  liorize.l  to  issue 
excess  .•irciilati.ui  lo  an  amounl  not  t'x- 
.'.'eding  15  per  eeiil.  .if  their  e.imbine.l  iin- 
iinjiaired  pai.l-iip .'apital  and  rest  .ir  reserve 
fund  from  Augiisl  15  until  further  .dlieial 
annonneement.  An.v  n.'cessar.A'  siieeial  leg¬ 
islation  will  be  oblained  at  the  n.'xl  Parlia- 
menl,  wliieb  has  be.'U  eidh'd  for  August  18. 

Di.scitiirago  All  'rra(Ihi|A. 

The  G.nerning  Committees  of  both  the 
.Moulrt'iii  and  Toronto  Stock  Exchanges 
earl.v  in  Ihe  week  .l.'cided  against  ri‘-oi>ening 
III.'  Ex.'lning.'S  for  business.  Th.'re  are  .if 
course  no  .|li.i(alions  upon  an.A'  of  the 
seenrit.A’  niarkels  other  than  those  .-it  the 
elos.'  of  the  market  on  Tn.'sda.A-  of  Iasi  Aveek. 
Th.'  efforts  of  ih.'  GoAcrnors  of  all  Ivx- 
I'iianges  are  being  .lireeliil  t.iAvar.ls  the 
eliininalion  of  nnoflieial  tra.Iing  in  all 
s.'.'iirities.  Members  .if  th.'  Stock  Ex- 
ehang.'s,  of  .'onrs.',  are  pr.ihibile.l  from 
trailing  off  th.'  "Iloor.” 

Nn  CaliiiisA  «tf  Loans. 

B.v  mutual  agreement  betw.'en  linnk.'rs 
an.l  brokers  then'  have  Iie.'ii  n.i  .'ailing  of 
loans. 

Foreign  Fxeli.-inge  Demoralized. 

The  local  foreign  exchange  market  .'on- 
tiniies  .lenioralize.l.  It  is  a.Imitled  that 
transaet ions  are  on  a.  “Avar  basis.”  '^Phere 
is  prael i.'all.A'  no  business  going  f.irAAanl. 

A  i'l  hill  Aihieh  prcA  i.inslv  i-ost  4.89  is  (o- 
da.A'  quoted  at  85.75.  Ea-.'ii  at  lhal  Ih.' 
bank.s  are  pnietieally  taking  on  no  busin.ss. 

PRODUCE  PRICES. 

Produce  men  at  the  present  lime  are 
soincAvliat  at  a  ios.s  to  forecast  th.'  trend 
of  prices,  a.'eor.ling  1<i  th.'  .'hief  .'xe.'iilive  of 
one  .if  (.'ana da’s  large  iiro.lu.-e  linns  in  an 
intervicAv  Avilh  ’Piie  Fi \a xitai.  Times  (his 
Av.ek.  It  s.'eins  certain  that  prie.'s  Avill 
stiffen,  in  fact  have  slilTen.-.l.  sine.'  the 
hiirrie.l  iI.'A-elopnu'nts  in  Europe  plimg.'d 
1  h.'  great .'f  jiart  of  that  eoniinent  into 
Avarfiir.'. 

If  e.indilions  ha.l  reniaine.l  normal,  or 
even  .is  the.v  Aver.'  (wo  weeks  ago,  :i  d.'.'lin.' 
in  pri.-e  of  produce  might  ha,A-e  b.'cii  look.  il 
for.  Insteail  of  th.'  ant ieipate.I  de.'lin.' 
h.iwev.'r,  iirodm-.'rs  :ind  traders  alike  lin.l 
them.s.'lves  Lieing  e.m.lilious  of  Avhi.'h  the.v 
have  had  no  pre\ions  .'xperieiiee,  and  until 
things  shake  doAvn  an.l  tin.v  ihnibt  Avhieh 
ma.v  exist  as  t.i  t  he  .luteonie  of  1  ho  Eiir.ipean 
struggle  is  remoA  .al  s.im.'  .liflieiilt.A'  in  setting 
prie.'s  is  experieiieed. 

An  increase  .if  Iav.i  to  tlireo  e.'iils  a  poun.l 
in  the  price  .if  butler  is  anticipated  almost 
imm.'diatel.v  and  th.'  sam.'  increase  is  lik.'l.v 
to  be  niji.l.'  in  the  price  <if  bae.in  tier  peuiid 
an.l  .if  eggs  p.'r  dozen.  Ch.'.'se  Avill  a.lvanee 
in  )iri.'.'  a  eent,  to  a,  .-.'nt  Jind  a  half  a,  pound, 
Avith  lard  a.lvaii.'ing  iit  about  th.'  same 
rale. 

Hoav  long  Ih.'se  (irie.'s  will  bo  maintained, 
Avhelh.'r  there  Avill  li.'  further,  in.-rease  or 
Avhether  pri.'.'s  Avill  teinl  to  g.'t  back  lo 
normal  is  Ihe  point  u)ion  Avhi.'h  prodii.'e  men 
are  in  .lonbt.  .Man.v  fa.-tors  enter  into  th.'  i 
situation  at  present.  Retailers  tire  said  to  be 
laying  in  h.'av.v  stocks  .it  iir.'.-'ent  pri.-cs. 
nnquf'sti.inably  under  the  impression  that 
prices  Avill  advance.  Sleamshi|i  .■ompanies 
an.l  hotels  Avhieh  |iureliase  their  )ir.i.lii.'e 
through  Avh.ilesalo  houses  ar.'  sai.i  to  b.'  .loing 
the  sam.' thing.  In  fa.'t  as  far  as  .-an  Im 
gatli.'re.l  Avholesale  houses  ar.'  Ikia  ing  a  tr.v- 
iiig  lime  in  supplying  .l.'mands  at  home. 

Shiiiping  of  pr.i.liie.'  to  British  ports  is, 
of  .'.lurs.',  teinfi.iraril.v  suH|i(‘iided,  an.l  until 
a  decisive  blow'  has  lit'cn  struck  at  b.'lliger- 
ent  Germany  ou  th.'seas  th.'re  is  likel.v  to  b.' 
a  falling  .iff  in  Iraiis-Atlaiitie  shi|imeiils. 

Regar.ling  jiri.'.'s  at  home,  produce  men 
h'an  to  th.'  iniiiression  that  iii.-reased  prices 
sh.iiil.l  n.it  h.il.l  g.i.i.l  for  a  ha-  great  length 
.if  time — 111. High  this  Avill  .iep.'ud  in  a  large 
m.'asiire  on  the  aliilif.v  .if  th.'  British  Nav.v  to 
estalilish  safi'  passage  f.ir  merchantmen  be- 
tAveen  English  an.l  .S.-ottish  ports  and  thus.' 
e.inntri.'s  from  w  hieh  Britain  is  aeeiislomed 
to  .IraAv  supplies. 

As  in  t  he  ease  of  th.'  w  holesale  produce 
h.iuses,  w  holesale  groe  rs  are  being  besi.’ged 
Avith  orders  for  large  st.i.'ks  at  [irevailing 
prices  Avilh  the  same  anticipation  of  still 
hirtlier  enhan.-ed  prie.is  later  on  in  the 
mimis  of  retailers.  .Man.v  Avholesale  houses 
hav',?  been  appr.iaehed  by  private  indi  vi.luals 
Avho  have  Avished  to  la.A'  in  stocks  .if  gro.'cries 
In  the  majorit.v  of  .-ases,  howcAcr.  sit.-h 
orders  have  been  refuse.} .  the  wholesalers 
believing  that  their  first  duty  lay  in  supply¬ 
ing  the  shopkeepers.  / 


Canadian 

Municipal 

Debentures 

have  an  unbroken  record  of 
Security. 

Issues  of  leading  municipal¬ 
ities  may  be  obtained  to  yield 
interest  returns  ranging  from 

4)i%'  to  6% 

Write  f(»r  our  liwi  of  offerings* 

Wood,  Gundy  &  Co., 

C.P.R.  Building,  Toronto 

S.VSK.VTOON  LONDON,  ENG. 


EXCHANGE  RATES 


StcrlinK  cxclianKc  mte.s  during  the  week  were 
luircl.v  nominal.  I' he  quotations  .is  ri’ported  by  E. 
.stanger.  exchange  broker,  wore  S5  to  $6  for  demand 
and  Sii  to  To  for  cables.  New-  York  Funds  were 
quoted  as  follows: 

Saturda.v .  l-;52  dls. 

■Monday . '.  . . .  3-Ot  dls. 

Tuesday .  ;t  (i4  .lis. 

WcdiK'.sday .  l-t(>  dls. 

Thursday .  1-lG  dts. 


E.  B.  SAVAGE  &  CO. 

chartered  AOCOUNTAN'M 

Auditor!,  and  Liquidators 


8C  Notre  Dame  St.  W. 


MONTREAL 


WEEKLY  CLEARINGS. 

Bank  rlrarlnRs  for  C'anada  for  flio  week  were  5 
piT  cunt,  below  tho  10i:{  tlpiirp,  which  In  turn  was 
below  lbl2.  Th(wlecr«*ase  was  heaviiLst  in  Vancou- 
\(‘r.  blit  was  fairly  well  spread  over  the  xvhole 
country,  wltii  no  increases  of  any  importance. 
Kollowiim  art'  the  IlKures  for  weeks  lo  AuRUst  6. 
Ibl  I  and  Amjiisi  7.  with  Toronto  reduced  to 

five  days  (I’ivic  holitlay)  in  both  cases; 

I'.Ul  ItHH  Changes 

Montreal.  ,  J?  .n-l  I.70I  — $1,589,186 


';{7.:i;i7.0Hd  *:I7.252.255  -H 


25.b).">..*i27 

b,02s.7(»r. 

t.;urj.042 

*1.101.175 


2.  105.570 
l.t>55.IOO 


Montreal  ,  : 
'I'oronto .... 
Winnipeg.  . 

\  aiieonviT.  . 
t'.'tlgary .... 
Kdmonton .  . 

( M  ta  wa . 

Hamilton. .  . 
Vjelnfi.i .... 

t^Yilidiee . 

Kegina . 

Halifax . 

Saskatoon  .  . 
bondon. 

St .  .lohn.  .  . 

M tiostY  .la  w  , 

I'  l  \\  illiam  , 
HrantfortI  , 
Hrandon,  ,  . 

bet  hbrltlgt*.  , 
New  West- 
mitistt'r. .  . 
Medicine  Hal 


'I’tilai.  .  ,  .  .$I5l).Ot».S,27l  HU. 05 
Peterborough  555.  <>57 


2i».0'n.50‘J  — 
1  — 
5.0));i,I  17  — 
4,284,408  — 
:b81t>.457 
;t..s;i'j.4(i5  — 

r.5i‘o.4.*erv 
2  2( to. 225  — 
2.2f)2,82(t  + 
i,2!>7.7;m  — 
1. <>17.528  4- 
l.7,V).077  4- 
1 .05.5. (HO  — 
050, 572  — 
<i4S.S15  — 
(>0'<.54<»  — 
477.010  — 


84.831 
6.55.8/3 
2.500.408 
671,075 
007,974 
56(b7;S 
570,041 
;57.t>50 
.l;0.O47 
■il  b?55'J 
202.559 
242,267 
150.960 
62.126 
225.959 
55..550 
102.2  US 
I  !  9,240 
01.274 


COTTON  AND  WAR. 

Liirupi'aii  Cfiiifllrt  fur  Ninety  Dayi 
M’oiihi  Probably  Bar  2..500,(M)0  Bales 
From  .Markt't. 

Sliould  the  European  Avar  continue  OA-ei 
the  next  99  da.vs,  it  Avouki  probably  be 
effective  in  shutting  out  of  the  market 
2.509,990  hales  of  American  cotton.  .\t 
Ihe  value  of  12  cents  a  )iouml  this  Avould 
mciin  a,  reduel  ion  in  ex|iort  values  of  $150,- 
999.999  by  the  emi  of  October. 

The  T’niled  Slates  depends  on  foreign 
eonntries,  |irineipally  the  European  eoun- 
trii's  noAv  in  state  of  war,  for  the  purchase  of 
two-thirds  of  its  cotton  crop.  The  exports 
this  season  IniA-e  heen  8,851,000  bales. 
Thi'se  ligun's  <‘oa  or  the  movement  to  the 
eml  of  .Inl.A-.  In  1912,  out  of  Ji  erop  of  14,- 
.■{15,999  bales,  Ave  exported  9,199,000,  or 
94.27',.  The  largest  export  Avas  that  of 
I0,9.S2,900  bales  in  1911,  making  95.71% 
of  the  total  donu'stii!  product. 

The  monlhly  moAemeiit  in  the  summer  of 
19l.‘{  began  Avith  140,710  bales  in  Jul.v 
at  an  exiiort  A-alite  of  .88,:{84,57.‘{.  ThemoA  c- 
ment  reached  its  maximum  of  1,517,838 
luiles  in  October  Avith  a  Aalue  of  .8107,37.5,- 
197.  For  th('  12  months  the  aggregate  value 
of  cotton  e.xports  exet'i'ded  .8910.000,000. 

.\n  iiievilable  sluniii  in  I'otlon  prices  is 
feared  by  groAvers  ami  th('  trade  geuerall.y 
throughout  Ihe  .South,  unless  something 
can  lie  done  (o  eoiinteract  the  effect  of  sus¬ 
pending  ('xporls  and  of  tlie  ri'diietion  in 
doim'stie  d(‘inan<ls  due  to  the  curtailment 
of  man  iifaet  tiring.  Earl.v  iu  September 
representatives  of  the  Southern  (?otton 
AssiK'i.'itioti,  of  Avhi<-]i  Harvie  .Jordan  is 
[iresifient,  will  convene  at  Ncav  Orleans. 
Representatives  from  11  states  in  Congress 
have  niipoinleil  a  committee  of  that  num- 
b('r  to  confer  Avith  President  Wilson  and 
Sei'fi'tar.v  .MeAdoo  to  meet  the  emergency 
threatening  depression  in  prices. 


CALGARY  BREWING  & 
MALTING  COMPANY, 
LIMITED 

5% 

First  Mortgage  Bonds 

Due  1942 

Net  Earnings  Year  to  March  31  1914, 
S482,250 

Bond  interest,  $69,752 
PRICE  TO  YIELD  OVER  e 

ROYAL  SECURITIES 
CORPORATION,  LIMITED 

164  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa 

London,  Eng. 
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MONTREAL  STOCK  BROKERS. 


McGIBBON  k  MacDOUGALL 


Members  Montreal  Stock  Exchange 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Addresn — -McMac. 


Last  Sales  and  Quotations  on  Montreal 
Stock  Exchange. 


W^elj  Endias:  July  28,  1914. 


1914 


Saturoat 


Monday 


Tcebdat 


McDOUGALL  ^  COWANS 

Members  of  the  Montreal  Stork  Exchange. 

Stock  Brokers 


OTTAWA 

Ql'EBEC 

HALIFAX 


V  INNIPEd 
VANCOI’VEn 
M.  JOHN.  N.B. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


R.  3.  YOl'NGE 


F.  G.  O'GKADY 


WE  OFFER 

THE  PREFERRED  STOCK 

(7%  Cumiilativ«>  of 


MODEL  DAIRIES,  Limited 


AT  PAR  WITH  A  ROM'S  OF  .Wo  COMMON  STOCK 

Call — Telephone — TeleArAph  or  write. 


R.  J.  YOlJNGE  &  COMPANY 

Telephone  Moin  Ifilfi  179  St.  James  Street,  MONTREAL 


iMacBougall  pros!. 


Stock  and  Rond  Rrnkrra  Members  Montreal  Stock  ExchanUo 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


THORNTON  DAVIDSON  &  CO. 

Mrmb.r.  Montreal  Stork  ExrhanAe 

STOCK  KIID  BOND  BROKERS.  BONOS  FOR  INVESTMENT. 

Crt^erp  executed  on  all  markets.  Weekly  letter  mailed  on  appIl'Titf'n. 

Rooms  420-422  Transportation  Building,  -  -  -  MONTREAL 


KENNETH  MULSON 


C.  B.  KUBIN 


Stock  and  Bond  Brokers 

MOLSON  &  ROBIN 


Membera  Montreal  Stock  Exchange 

Telephone  M.  1144-1145.  82  ST.  FRANCOIS  XAVIER  STREET 


MONTREAL  WILL  GRAIN  SHIPPERS 
AWAIT  OPENING  OF  CONFRONTED  WnH 


WORLD  MARKETS 


Even  Then  Business  Will  Not  Be 
Resumed  Till  Liquidation  Has 
Cleared — Stock  Trading  at  a 
Standstill  But  Safety  Deposit 
Companies  Busy. 


SERIOUS  DIFFICULTY 


That,  the  Montreal  Stock  E.xchange 
unlikely  to  be  re-opened  for  business  until 
several  days  after  the  great  markets  of  the 
world,  such  as  London  and  New  York 
have  resumed  operations  was  indicated  in  a 
statement  made  by  Mr.  Hartland  B. 
MacDougall,  president  of  the  Montreal 
Stock  Exchange,  this  week.  The  impression 
seems  to  he  that  the  directors  will  decide 
to  keep  the  Exchange  dark  until  after  any 
flood  of  liquidation  which  may  set  in  when 
business  is  resumed  in  T^ondon  and  New 
York  has  ceased.  That  attitude  is  under¬ 
stood  to  be  endor.spd  by  the  banks  here. 
What  applies  to  the  Montreal  Stock 
Exchange  in  this  present  instance  will  also 
apply  to  Toronto. 

In  the  meantime  the  element  in  the  street, 
which  habitually  hovers  about  the  ticker 
has  been  having  a  pretty  dull  lime  of  it, 
though  somewhat  re-assured  by  the  agree¬ 
ment  understood  to  have  been  arrived  at 
between  the  banks  and  the  brokerage  houses, 
which  still  gives  a  fighting  chance  to  those 
marginal  traders  who  came  close  to  being 
wiped  out  during  the  near  panic  in  the  mem¬ 
orable  half  day  session  of  Tuesday.  July  28. 

No  Trading  Outside  Exchange. 

Though  some  attempt  has  been  made  by 
one  or  two  unimportant  concerns  not  at¬ 
tached  to  the  Montreal  Stock  Exchange  to 
trade  in  securities  for  <>ash,  there  has  been 
absolutely  no  trading  of  the  kind  among  the 
houses  doing  a  strictly  legitimate  brokerage 
’  ■  The  rules  of  the  Stock  Exchange 


business. 

forbid  such  trading  on  the  part  of  members 
of  the  Exchange,  while  it  is  worthy  of  note 
that  other  firms,  apart  from  the  oiie  or  two 
unimportant  concerns  alluded  to,  have  re¬ 
frained  from  transacting  btisiness  though 
.bound  by  no  laws  or  rules  of  the  Stock 
Exchange  or  any  other  corporation  to  do 
do.  It  has  been  felt  among  these  concerns 
that  while  some  temporary  profit  might 
accrue  from  such  trading  the  effect  on  the 
standing  of  the  house,  once  normal  condit¬ 
ions  return,  would  be  so  damaging  as  to 
wipe  out  all  benefit  to  be  gained  at  the 
present  juncture. 

One  concern  which  advertized  itself  as 
prepared  to  do  business  for  cash  in  listed 
and  unlisted  securities  abandoned  the 
project  when  it  realized  the  error  of  its  ways. 

While  the  brokers’  oflhees  have  been  com¬ 
paratively  idle,  safety  deposit  concerns 
have  done  a  rushing  business — or  rather  did 
a  rushing  business  for  a  few  days,  until  the 
supply  of  safety  deposit  vaults  lan  out. 
Large  sums  of  gold,  it  is  stated,  were  with¬ 
drawn  from  the  banks  by  individual  de¬ 
positors  and  placed  for  safety  in  Trust  Com¬ 
pany  and  Safety  Deposit  Company  vaults 
'or  safe  keeping  along  wdth  security  eerti- 
icates,  jewels,  and  other  treasure. 


Canadian  Banks  Unwilling,  Under 
Existing  Conditions,  To  Negoti¬ 
ate  Drafts  on  London  in  Face  of 
Impossibility  of  Receiving  Cash 
In  Reimbursement. 


With  the  flow  of  grain  to  Europe  from 
Canada  temporarily  stopped  through  the 
emergencies  of  war  and  a  considerable  ton¬ 
nage  available  for  shippers  shipments  as 
soon  a.s  it  is  considered  safe  for  nierehant- 
men  to  attempt  the  Atlantic  passage,  grain 
shippers  here  have  found  themselves  con¬ 
fronted  with  a  new  difficulty  in  their  in¬ 
ability  to  negotiate  their  bills  with  Canadian 
banks.  With  conditions  as  they  are  at 
present  Canadian  banks  consider  it  un¬ 
reasonable  for  shippers  to  expect  negotia¬ 
tion  of  their  drafts  on  London  where  a 
moratorium  exists,  since  under  present 
conditions  they  are  unable  to  get  their 
funds  out  of  England  for  rc-imbursenients. 

Once  safe  communication  is  re-established 
with  the  mother  eountry  it  is  eoiiceivable 
that  grain  and  other  commodities  to  the 
value  of  several  million  dollars  per  week 
might  be  shipped  to  England  at  the  cost 
of  a  heavy  drain  on  Canadian  banking 
institutions  if  the  latter  undertook  to  nego¬ 
tiate  the  draffs  of  shippers  here.  Being 
unable  to  receiv'e  cash  from  England, 
Canadian  banks  would  have  nothing  to 
show  but  a  book  credit  in  Ijoiidon.  How'  to 
convert  this  credit  into  cash  is  the  problem 
with  which  bankers  are  confronted. 

The  view  taken  here  by  prominent  bank¬ 
ers  is  that  in  all  probability  the  matter  is 
being  even  now  taken  into  consideration 
in  England. 

It  is  further  believed  that  the  situation 
cannot  be  handled  to  the  best  advantage 
without  the  intervention  of  the  Imperial 
Government. 

A  decisive  victory  on  the  sea  and  the  re¬ 
opening  of  the  Stork  E.xchanges,  however, 
would  in  a  short  time  eliminate  the  further 
necessity  for  the  moratorium  decree.  This 
would  automatically  adjust  the  situation. 


This  paper  is  only  $2  per  annum  in 
C«a»dK.  Cut  out  the  AubscrlptioD  ooupon. 


BI'Il.niNG  AT  KAMLOOP.*!. 

Kamloop?.  B.r.-  With  every  probability  for  the 
early  commencement  of  work  on  the  Karaloops- 
Kelowna  branch  of  the  Canadian  Norlliern.  and  in 
view  of  the  marked  improvement  noted  this  season 
in  industrial  and  huildinK  lines  at  Kamloops,  tho 
liellef  is  freely  expressed  that  the  return  to  normal 
conditions  in  the  local  business  situation  is  now 
practically  accomplished  Increased  industrial  act¬ 
ivity  Is  already  in  evidence  as  a  result  of  buildinK 
work  now  in  progress  and  projected,  includiiiK 
several  business  lilocks  in  central  locations,  as  well 
as  numerous  residenees  alroad.i  started  or  in  process 
of  completion.  Early  in  the  coming  month  the  new 
drill  hall  will  be  begun  and  this,  in  addition  to 
Government  buildings  about  to  be  started,  will 
bring  the  aggregate  of  actual  operations  to  around 
$200,000  for  the  present  season. 
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STREET  WILL  BE 
WELLREPRESENTED 
IN  ACTIVE  SERVICE 


Officers  of  Many  Regiments  of 
Montreal  and  the  District  are 
Drawn  From  the  Stock  Ex¬ 
change,  Financial,  Insurance  and 
Business  Circles — Some  of  the 
Distinguished  Commission- 
Bearers. 


The  mobilization  and  placing  on  an  active 
basis  of  the  Canadian  militia  will  work 
havoc  with  the  personnel  of  that  rather 
vague  and  undefined  district  commonly 
spoken  of  in  Montreal  as  the  "Street.” 
While  there  is  probably  not  a  business 
house  of  any  size  in  the  city  but  employs  at 
least  one  member  of  the  militia,  it  seems  to 
have  been  left  for  the  financial  district  to 
supply  most  of  the  officers  of  the  various 
regiments  of  the  city  and  the  immediate 
rural  districts. 

The  Stock  Exchange  itself  will  be  par¬ 
ticularly  hard  hit.  Among  floor  members 
alone  there  are  cjiiite  a  respectable  number 
of  officers  of  militia  regiments,  and  that 
number  is  augmented  considerably  when 
all  members  of  Stock  Exchange  houses 
are  included. 

The  firm  of  McCuaig  Bros,  for  example, 
includes  no  fewer  than  three  bearers  of  His 
Majesty’s  commission  in  the  Royal  .Scots, 
in  Messrs.  Eric,  Rykert  and  Clarence  Mc¬ 
Cuaig,  while  the  firm  of  Colin  McCuaig 
and  Co.  has  one  in  the  person  of  K.  L.  Mc¬ 
Cuaig,  of  the  Victoria  Rifles.  'The  artillery 
branch  of  the  service  is  strongly  represented 
in  the  firm  of  Hanson  and  Ferguson,  E.  G. 
Hanson,  W.  H.  Hanson  and  C.  .S.  Hanson, 
all  being  attached  to  the  fith  Brigade  of 
Field  Artiller.v.  The  last  named  of  the 
trio,  it  is  interesting  to  note  in  passing,  has 
already  served  in  the  Imperial  regular 
army,  having  become  attached  to  the 
Inniskillen  Dragoons  in  London  after  grad¬ 
uating  from  the  Royal  Military  College  at 
Kingston.  The  firm  of  Chas.  Meredith  and 
Co.  will  be  represented  in  the  military 
activity  by  “Freddie”  Shaughnessy,  the 
son  of  Sir  Thomas  Shaughnessy,  and  the 
holder  of  a.  commission  in  the  Victoria 
Rifles.  H.  B.  Robinson,  of  the  firm  of  J.  ^I. 
Robinson  and  Company  is  attached  to  the 
Royal'Scots  and  Hugh  Mafhieson,  of  J.  M. 
Riddell  and  Co.,  is  attached  to  the  same 
regiment. 

Youitj^esl  and  Oldest  Alike. 


Attractive 

Municipal 

Bonds 

FORT  WILLIAM,  ONT. 

!i%.  Due  1st  Feb.,  1934. 

POINTE-AUX-TREMBLES,  P.  0. 

«%.  Due  1st  Nov.,  1953. 

TOWN  OF  MACLEOD.  ALTA. 


6%.  Due  1st  July,  1933. 


Now  Is  the  Investor’s  opportunity  tb 
purchase  High-Grade  Bonds  and 
Stocks. 


Full  particulars  on  application. 


J.M.  Robinson  &  Sons 


30  Hospital  Voatroal. 
Members  Montreal  Stoek  Ezchaa^ee 

St.  John,  Fredericton, 
London,  En^. 


CRUDE  RUBBER 
PRICES  ALMOST 
DOUBLE  THIS  WEEK 


Weeks  Ago  Quotations  Were  50 
to  70  Cents,  Now  $1.15  Per  Lb. 
— Stocks  Very  Scarce  and  Bra¬ 
zil  Will  Maintain  High  Price 
Even  After  Peace  Arrives  is 
Declared. 


BOND  QUOTATIONS  FOR  THE  WEEK. 


Bonds 


P.C. 


Bell  Tcl .  5 

Calgary  Power .  6 

Can.  Cement .  ft 

Can.  Car .  6 

Can.  Felt .  6 

Can.  Cottons .  5 
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— 
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k— 
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Asked  Bid 
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1940 

100 

92 

^54. 
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98 

05 
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1939  104  M  104  .  108  1  7 


Can.  Cov.. 

Can.  Rubber .  6 

Can.  Loco .  0 

Dom.  Coal .  5 

Dorn.  Cotton .  6 

Dom.  Canners .  o 

Dora.  I.  &  S .  5 

Halifax  Tram .  5 

Hillcrest .  ^ 

Laur.  Paper .  o 

Kamiftistiquia 
Keewatin 
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1940 

1926 

1946 

ig.'il 


98 

81 

88 

93 

98 
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79 

88 

SSH 

91^ 

97 

99*^ 

94^ 

86 

100 

92 


6 


Lake  of  Woods .  6 


Lvall  Construction 


6 


Alex.  Elec .  5 


Alex.  L.  &  P. . 

Mont.  Power .  yA 

Mont.  St .  4 1/2 

Montreal  Tramways. .  6 

Ogilvie  Milling .  o 

Do  B .  0 

Do  C. .  b 

Porto  Rico. 


97 


Price  Bro.s .  5 


A  PROMINENT  Boston  banker  say.s: 
“The  settlement  of  the  world  war  now 
threatening  can  only  be  had  by  the  elimina¬ 
tion  of  the  rule  of  the  Hohenzollerns.  This 
crazy  war  lord,  drunk  with  power  and 
egotism,  has  been  preparing  to  descend 
on  the  civilized  world  ever  since  the  war 
with  the  French,  in  1870.  When  became 
to  the  throne  he  dismissed  Bismarck,  .he 
greatest  statesman  of  Europe,  and  ever  siuce 
that  hour  has  been  aiming  himself  to  be 
the  Napoleonic  ruler  of  the  world.  The 
civilized  nations  of >the  world  should  com¬ 
bine  to  eliminate  suc'^  a  war  lord.”  . 


Quebec  Ry. 

Rio.  . 

Riordon  Paper .  6 

Scotia .  . .  ;? 

Sherwin-Williams .  6 

Spanish  River .  6 

Steel  of  Can .  6 

Textile  Ser.  A . .  6 

Do  B .  6 

Do  C .  b 

Do  D .  « 

West.  Can.  Power -  6 

West  Kootenay .  6 

Winnipeg  Electric -  6 

Winnipeg  Ry. .  •> 

Windsor  Hotel .  ■*'A 


1940  100 

1922  101 

1940 
1929  91 
1917  100 

9.6 

1920  105 K  102 
19.36  100  99 

1916  I00>g  100 

1923  104  102 

1932  88  88 

1938  79  H  79 

1933  88 
1932  98 
1932  lOOH 

1941  991^ 

1932  106*4  106 
1932  103  100 

.  102 ''i  102 
1936  8.6  M  81 

1940  83  78 

1939  55 
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1942  98 
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1941  101 H 
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The  “baby”  firm  of  the  .Stock  Exchange, 
as  well  as  the  older  houses,  has  its  soldier- 
broker  in  Raymond  Ryan  of  the  firm  of 
Fenwick  and  Ryan,  the  very  recently 
established  concern.  McDougall  and  Co¬ 
wans’  representative  with  the  colors  will  be 
A.  P.  Holt.  C.  Simpson  Garland  &  Co.  will 
send  Victor  Buchanan,  F.  C.  Stephens  & 
Co.,  will  send  the  head  of  the  firm  and 
Greenshields  Bros.,  Gordon  Greenshields. 

Financial  houses  and  bond  houses  will 
also  be  strongly  represented.  Col.  .John 
Carson,  of  the  Crown  Trust  Company,  will 
probably  lead  the  comparatively  recently 
established  Grenadier  Guards  in  person, 
while  associated  with  him  will  be  Major 
Frank  Meighen  and  Major  W.  O.  H.  Dodds, 
both  well  known  figures  in  the  "Street.” 
The  Dominion  Securities  Corporation  has 
Major  Norsworthy  of  the  Royal  Scots,  the 
Credit-Canada  has  Capt.  Ranger,  attached 
to  the  65th  Regiment.  The  National  Trust 
Company  has  H.  Walker  and  Stuart  Molson, 
both  members  of  the  Royal  Seots.  the  firm 
of  N.  B.  Stark  and  Company  has  M.  W.  A. 
McNaughton.  of  the  6th  Brigade  and  the 
Royal  .Securities  Lieutenant  Wm.  Sifton, 
attached  to  the  Corps  of  Guides. 

And  so  it  goes,  lawyers,  bankers,  insur¬ 
ance  men  all  go  to  swell  the  number.  Col. 
J.  ,1.  Creelman,  of  the  firm  of  McGibbon, 
Casgrain,  Mitehell  and  Casgrain,  is  in 
charge  of  the  6th  Brigade.  Reid  Hyde  of  the 
accounting  firm  of  Alaeintosh  and  H5'de  is 
attached  to  the  same  brigade.  Harold 
Savage  of  the  aeeoiinting  firm  of  E.  B.  Sav¬ 
age  and  Co.  is  also  a  member  of  the  service, 
while  other  well-known  figures  about  the 
street  w'ho  may  be  called  on  to  hear  arms  are 
J.  K.  L.  Ross,  of  the  Royal  Scots,  Bert 
Winans,  formerly  of  the  Dominion  Bond 
Company  and  now  with  the  Canadian 


During  the  week  there  was  a  sharp  ad¬ 
vance  in  the  price  of  crude  rubber  on  the 
Canadian  market.  From  56  to  70  cents  per 
pound  the  price  has  jumped  to  $1.15,  and 
with  the  exception  of  one  or  two  small  lots 
in  transit,  none  is  available  even  at  the 
higher  figure,  in  Canada  or  the  United 
States. 

It  is  stated  that  stocks  in  the  hands  of 
Canadian  manufacturers  are  very  low. 
No  fresh  supplies  can  be  expected  for  some 
time  to  come,  and  even  if  the  German  and 
Austrian  fleets  are  defeated,  shipments  of 
crude  rubber  from  the  primary  markets  are 
expected  to  be  exceedingly  light  for  some 
months.  This  is  due  to  the  fact  that  Brazil  • 
charges  an  export  duty  on  rubber  as  well  as 
ootton  and  naturally  the  exporters  will  ad¬ 
just  themselves  to  the  greater  demand  which 
will  follow  reduced  stocks. 

This  means  that  not  only  will  the  price  of 
all  rubber  goods  advance  considerably,  but 
it  is  practically  certain  that  there  will  not 
be  enough  stock  to  fill  the  normal  demand. 

Already  some  of  the  leading  houses  have 
stopped  manufacturing  all  rubber  goods 
except  those  specifically  ordered  by  their 
customers,  and  intend  to  continue  this 
policy  as  long  as  their  stock  of  crude  rubber 
lasts.  In  other  words,  there  will  be  no  sur¬ 
plus  stock  at  the  factories  for  merchants  to 
draw'  upon  next  fall  and  winter:  and  hot 
water  bottles,  raincoats  and  such  necessities 
will  be  almost  unobtainable. 

Many  merchants  are  anticipating  the 
high  prices  and  scarcity  by  endeavoring  to 
place  orders  now  for  their  future  require¬ 
ments  taking  immediate  delivery.  Manu¬ 
facturers,  however,  are  first  considering 
their  obligations  to  orders  accepted  by 
them  months  ago  for  future  delivery. 


Jewellers.  C.  W.  McLean,  “Watty”  Bur- 
land.  of  the  Victoria  Rifles,  .John  Long,  the 
former  physical  director  of  the  M.A.A.A., 
major  in  the  6th  Hussars,  now  an  insurance 
man,  Lindsaj'  Smeaton  attached  to  the 
same  regiment.  John  Gunn  of  the  Victoria 
Rifles  and  others. 


Southern  Alberta  Land  Trouble 

Inevitable  Since  the  End  of  1913 


The  events  connected  with  the  failure  of  Chaplin 
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Milne  Grenfell  and  Company  and  the  Canadian 
.\gency  would  seem  at  flr.st  sight  to  render  the  report 
of  the  Southern  .Mberta  Land  Company  for  the  past 
year,  which  has  just  been  issued,  somewhat  out  of 
date  and  its  disclosures  rather  remote.  In  point  of 
fact,  however,  a  great  deal  of  what  has  happened 
in  the  later  history  of  Iho  undertaking  would  have 
occurred  no  matter  what  fortune.  Ill  or  good,  might 
have  waited  on  the  Grenfell  firm  and  its  allied  con- 
eerns.  and  the  appointment  of  a  receiver  has  been 
praetically  Inevitable  since  the  end  of  last  year. 
The  derision  to  apply  for  a.  receivership  was  come  to 
two  days  before  the  .suspension  of  Chaplin  Milne 
Grenfell  and  Company,  and  the  only  effect  this  event 
had  on  tho  situation  was  the  inconveniences  created 
by  tying  up  what  cash  had  been  deposited  with  the 
house.  This  at  the  end  of  December  was  £’92.000. 
but  happily  at  the  time  of  the  failure  had  been  re¬ 
duced  to  £21.100.  The  circulars  Issued  during  the 
last  few  weeks  to  the  debenture  stockholders  and  the 
information  communicated  to  such  holders  at  the 
meeting  the  other  day  have  pretty  fully  elucidated 
the  position,  but  while  bringing  the  affairs  of  the 
company  up  to  date  have  decidedly  not  robhed  the 
report  for  1013  of  its  separate  interest.  On  the 
contrary,  a  consideration  of  that  document  and  an 
examination  of  the  accompanying  accounts  rather 
help  in  the  formation  of  a.  correct  judgment  of  the 
progress  and  situation  of  the  enterprise.  The  total 
receipts  last  year  were  £'8.200.  as  against  Cl.’i.'^OO  in 
1012.  and  after  allowing  for  administration  expenses 
and  debenture  and  other  interest  there  is  a  loss  of 
i’4.‘>.SOO.  as  compared  with  £.34.100  Thecompany. 
under  the  guarantee  by  v,hich  It  made  itself  re¬ 
sponsible  for  a  dividend  of  per  cent,  per  annum  for 
six  years  on  £400,000  of  the  capital  of  its  offspring. 
Canadian  Wheat  Lands,  has  further  to  find  £14.300. 
and  due  provision  having  been  made  for  this  and 
credit  taken  for  the  sum  brought  into  the  aocounts 
a  debit  balance  of  £44., *>00  goes  forward.  The 
following  table  shows  results  since  the  incorporation 
In  1006- 


Gross 

■ji'ear  rec'pts. 


Land 

sales 


Irriga¬ 
tion  exp 
C 

14,300 


BANK  QUOTATIONS  FOR  THE  WEEK. 


Net  Carry 

profit  niv  forw'd 

£'  *7  .£  £ 

1907a  3.600  48.=.  nil  4S.>  nil 

1908  2.700  b477  nil  8  nil 

1900  9.400  bl8,700  nil  clS.700  nil 

1910  9,400  b31,200  nil  C39.90O  nil  202.000 

1911  317,600  187.400  10  47.300  310.800  2.32.000 

1012  1.3.200  b34,100  nil  1.3. .300  11,900  246,200 

1913  8,200  b4.3.SOO  nil  r44,.300  nil  104,400 

a  Fifteen  months,  b  Loss,  c  Debit  balance. 


Revenue  Aeeonnt  Nominal, 

The  above  Ogures  indicate  that  the  revenue 


account  throughout  has  been  more  or  less  nominal; 
as  was  to  be  expected  In  a  concern  still  In  the  devel¬ 
opment  stage.  The  only  period  in  which  Income 
was  of  respectable  dimensions  was  in  1911.  and  this 
was  due  to  the  flotation  of  Canadian  VVheat  Lands. 
One  can  now  see.  however,  that  that  was  an  isolated 
transaction,  and  there  can  be  no  doubt  it  ought  to 
have  been  treated  as  exceptional,  and  the  revenue 
derived  from  it  retained  in  hand,  and  no  part 
divided  up  The  declaration  of  the  dividend  of  lf> 
per  cent,  gave  an  altogether  misleading  idea  of  the 
company's  earning  capacity  and  prospects.  The 
adjusted  balance-sheet  as  at  3Ut  Slarch  last,  pre¬ 
pared  In  connection  with  the  receivership  increases 
the  debit  balance  at  profit  and  loss  to  £M..300.  and 
shows  that  irrigation  eiujenditure.  which  at  the 
close  of  1913  aggregated  £941.200.  has  advanced  to 
£970.200. 


Entire  Reorganizat!  on. 

It  is  evident  that  the  finances  of  the  company 
will  ha  ve  to  be  entirely  reorganized  In  view  of  tht 
material  alterations  in  its  o  rlginal  scheme  of  oper¬ 
ations.  iBvolving  a  much  larger  outlay  on  the  Irri¬ 
gation  works  than  was  at  first  contemplated,  and 
Its  obligations  to  the  Government  and  Canadian 
Wheat  Lands.  The  temporary  financial  proposals. 
If  they  can  be  carried  out.  as  seems  very  probable, 
should  enable  the  nominal  routine  of  development 
to  be  pursued  while  the  reorganization  Is  brought 
about.  It  is  not  clearly  stated  what  are  the  final 
estimates  of  capital  outlay  required  to  bring  thg 
Irrigation  system  Into  operation,  though  there  ii 
agreement  as  to  the  amount  between  the  Govern¬ 
ment's  and  the  company's  engineers,  but  it  would 
seem  to  be  round  about  a  ouarter  of  a  million.  The 
company  asked  for  a  temporary  refund  from  the 
Government  of  the  £76,000  already  paid  on  account 
of  the  purchase  price  of  the  land,  but  the  receiver  at 
the  meeting  of  debenture  stockholders  last  week 
said  the  Government  would  be  prepared!  to  tend 
only  £63,200.  This  is  conditional  on  the  company 
raising  a  further  £105.000.  and  the  <M>eBtura 
stockholders  have  already  given  their  consent  to 
this  sum  being  placed  ahead  of  their  own  issues. 
There  is.  of  course,  no  doubt  about  the  ultimata 
worth  of  the  company's  properties,  but  it  is  equally 
obvious  that  their  dev’elopment  will  take  a  muco 
larger  amount  of  money  than  was  anticipated  at  tha 
start  and  tbati  realizations  'n’ill  have  to  be  spread 
over  a  much  greater  period  than  had  been  looked  fop 
If  the  proprietors  are  to  secure  anything  like  tha 
proper  value  of  the  lands.  Time  is  the  essence  of 
the  whole  business  and  all  parties  are  merely  show. 
Ing  common  sense  in  uniting  together  In  an  effort  to 
preserve  their  assets  and  to  put  the  concern  on  a 
sound  financial  basis. 
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Banks  High 

B.N.A .  149 

Commerce .  217 

Hochelaga .  157 

Imperial .  214 

’Merchants .  193 

Molsons .  205 

Montreal .  249 

Nationale .  134 

Nova  Scotia .  26.6 

Ottawa .  ‘210 

Quebec .  122 

Royal .  227 

Standard  .  ‘208 

Toronto .  217  H 

Union .  147  n 


Low 

146 

200*'^ 

149 

213 

177 

195 

230 

12ZA 

266 

206*^ 

118 

22054 

208H 

203 

12iH 


— Range 
for  week — 
High  Low 


— Tuesday —  Sales 
Ask  Bid  for  week 


203  54 
149 

20254 

149 

204  . 

5 

149  . 

7 

180 

180 

180  . 

.6 

201 

200  . 

201 

10 

234 

233  *4 

234 

230 

131  . 

8 

263 

261 

262  . 

61 

120 

120  . 

49 

222 

222 

221  H- 

26 

207 

207  . 

10 

14554 

140  . 

'34 

Cables  “BURPORT.” 


BURNEH,  PDRTEOUS  &  CO. 


STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST. 


TEL.  MAIN  8385-8386. 


iHE  nNANOAl  TIlrtES,  MONTREAl,  ,  SATPEDAT,  AtlGtST  8,  1 9M. 


wl  A 


FINANCIAL  SIDE  HOWWEL FALLING  BANK  OF  MONTREAL 
OF  EUROPEAN  WAR  OFF  OF  IMPORTS 
WHAT  HWIU  COST  AFFECT  REVENUE? 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the-Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P'.  REXFORD,  Manager. 


j  Three  Months*  Campaign  at  Cost  Government  Will  Be  Compelled  H”v!^"iERED”TH*^T”!*president. 

of  $1,000,000,000  to  $2,000,000,-  it  is  Thought  to  fievy  Special  Hox.li^BT^MAfcKAY.  si^xHos.^'^^.ujGHN^E^Yi  k.c.v.o.  david  morbi'ce.  Esq. 

'I'Tvy  wv  r  C  R  HOS\rER  V^n  A  BAUMGARTEN  Esa  C.  B.  GORDON,  Esq. 

000  -The  Balkan  War  Cost  Taxes  to  Compensate  for  Shrin- 

Some  $500,000,000  -  How  Will  age  in  Custom’s  Duties  -  -  May  Brituh  -'“‘"K^^coc^RTsupt.  Quebec  Branc 

This  Continent  be  Affected.?  be  Duty  on  Notes,  Cheques  and  D.  R.  CLARK^,  Supt.  Alarltime  Provinces  and  Newfoandland  Branches. 

- - - - -  TVfprpnntilo  Panor  BRANCHES  IN  CANADA. 

r,.  •  1  u  ui.,  Avturtdnuie  caper.  Iniportant  cities  and  towns  in  the  followinK  Provinces. 

Discussing  the  meaning  and  probable  _  Province  of  Ontario.  Province  of  Nova  Scotia. 

seoupl  of  the  rpcpnt.  pollaosp  of  intpmational  ....  .  .  _  Province  of  Quebec.  Province  of  Alanitoba. 

^  •  If  ihP  military  acfivitv'  in  Europe  is  Ion?  Province  of  New  Brunswick.  Province  of  Saskatchewan, 

nnancial  markets,  the  New  Xork  Evening  •  ./  .  «  .  Province  of  Prince  Edward  Island.  Province  of  Alberta, 

n  .  mi  .1  •  1  I  .  drawn  out,  or  siitficiently  so  to  affect  in  a  Province  of  Briti.sh  Columbia. 


Taxes  fn  rinmnensate  for  Shrin-  h.  k.  DRuirMONn'.  Esq,  B.  forbes  anous.  Esq.  w^ni.  mcmaster,  Esq. 

AdAtTN  10  lUl  omill  FREDERICK  WILLI.AMS-TAYLOR.  General  Manager. 

aHP  in  riislnm’e  rkllfiec  -  -  Mav  A.  D.  BRAITHWAITE,  .Assistant  General  Manager. 

age  in  V^usiom  S  uuues  IViay  ^  sweeny,  Supt.  British  ColumWa  Branches.  F.  J.  COCKBURN,  Supt.  Quebec  Branches. 

l>«  .....  E.  P.  WINSLOW,  Supt.  North  West  Branches. 

D6  UUty  on  INOtCS,  Gneques  ana  D.  R.  CLARKE.  supt.  Maritime  provinces  and  Newfoandland  Branches. 

Merrantilo  Panor  BRANCHES  IN  CANADA. 

iTierCanUie  caper.  I^iportant  cities  and  towns  in  the  following  Provinces. 


be  Duty  on  Notes,  Cheques  and  D.  R.  CLARK^,  Supt.  ^larltime  Provinces  and  Newfoandland  Branches. 

Merrantilo  Panor  BRANCHES  IN  CANADA. 

iTierCanUie  caper.  I^iportant  cities  and  towns  in  the  following  Provinces. 

-  Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

If  the  military  aetivitv'  in  Europe  is  Ion?  Province  of  New  Brunswick.  Province  of  Saskatchewan. 


Post  says: — The  thing  has  come  about  so 


serious  in,mner  the  import  of  eommodities 


suddenly  in  sequence  to  the  sudden  explo-  Government  will,  London,  Eng. -47  Threadneedle  street  JLC. 

Sion  of  the  European  political  system,  tht^^^  a^^ording  to  some  speeul.ative  views  on  the  sub  Age^cy-TwatXo’^Pla 

it  will  take  time  for  e\ en  the  clearest-headed  subject  aired  in  the  street  during  the  _  _  _  Pall  Mall.  S.W 


Mainly  About  Securities. 


The  Bell  Asbestos  Xline  at  Thetford  Biorrlnn  Pulp  and  Paper  Company 

Xlines.  yue..  has  been  closed  down.  The  repori^s  sales  to  ,lune  30  amounting  to 
war  crisis  makes  shipping  ot  a.sbestos  ini-  ^l.()27,6.>7  which  represents  an  increase  of 
possible.  I  •S_.ib,0.J2  <)ver  the  same  period  a  year  ago. 


CO  Edward  island.  Province  of  Alberta. 

Province  of  Briti.sh  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA. 

47  Threadneodle  Street.  E.C.  Chicago.  III. — 108  South  La  Salle  Street. 

G.  C.  Cassels.  Manager.  Spokane.  State  of  Washington. 

Sul)  Agency — 9  Waterloo  Place.  St.  .lohn's,  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland. 

—64  Wall  Street.  R.  Y.  Hebden.  Grand  Falls,  Newfoundland. 

.  Bog.  J.  T.  Molineux.  Agents  Mexico  City,  Mexico,  D.t. 

BANKERS  IN  GREAT  BRITAIN. 

;ank  of  England.  The  Union  of  Liverpool. — The  Banloof  Liverpool.  Ltd. 


pen  now,  when  they  never  happened  be-  fPjpg  j,  js  proh.Tble  of  course  that  while  Coiintv  &  Westminster  Bank.  Ltd.  The  Scotland— The  BritishfLinen  Bank  and  Branenes 

fore?  What  is  the  actual  present  mean-  iinports  Iron  (Treat  Britain  and  other 

ing  of  them.’  What  is  to  be  the  outcome  European  countries  mav  show  a  great  BANKERS  IN  THE  UNITED  states. 

of  the  extraordinary  situation  now  created  ?  .;hrinkap-e  inmoi-ts  Vvnm  the  I'nitpH  .States  New  York. — The  National  City  Bank.  National  Buffalo. — The  Marine  •National  ^nk. 

The  first  answer  is  that  the  events  of  ' •  'UUJOlts  tioni  the  I  nitea  .stare.  Rank  of  Commerce.  National  Park  Bank.  San  tranciscq.—Hrst  National  Bank.  The 

me  nrsi  answer  is,  max  ttie  t  \enis  oi  increase  in  volume.  There  are  com-  Philadelphia. — Fourth  street.  National  Bank.  .Anglo  and  London  Pans  National  Bank, 

tne  week  s  nnance  represent  the  etiorts  oi  modities.  ho^ve^■er,  of  wliieh  the  I  nited  Boston. — The  ^^^^chants  National  Bank. 

e\ cry  great  European  market  to  proteet  sta  tes,  like  otirs(*l\'es  is  an  importer  and  is  Savings  Departments  connected  with  each  Canadian  Branch  and  interest  allowed  at  current  rates, 

itself  against  the  shock  and  strain  of  iinlikclv  to  have  snfficienl  stocks  to  evnort  Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rate,s.  oil 

war.  A  network  of  credit  engagements  huo  ('Liada  stoc  ks  to  export  ^^Tra^^pllers’ Cheques.  Limited  Chequy„  and  Travellers'  Letters  of  Credit  issued  negotiable  in  all  parts 

binds  all  these  markets  together.  With  In  any  "case  there  will  almost  certainlv  be  ”  *Thi^"Bank  with  Its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  the 

one  country  at  war  with  another,  the  falling  off  in  customs  rm-cints  bvino-inc  transaction  of  a  general  Banking  liusiness. 


dues.  It  is  proh.Tble,  of  course,  that  while 
imports  fron  (Treat  Britain  and  other 
European  countrie.s  may  show  a  great 


Scotland — The  BritishfLinen  Bank  and  Branches 


o’i  ■■  ivo,,,  ih.  curd  .S,.lr,  B»r*' 

me  nr.st  answer  is,  tnax  uie  t  oi  increase  in  volume.  There  are  com-  Philadelphia.— Fourth  street  National  Bank. 


The  Dominion  Steel  CWporntion  is  j 

understood  to  have  under  co.ntemplation 
the  absorption  of  the  Maritime  Nail 
Company. 


one  country 


war  with  another,  the 


)ff  in  customs  receipts  bringing 


The  Canadian  Northern  Railway  re-C^e^^Vi*  would  snap,  and  when  virtuall.v  all  ap,p„(  g  shrinkage  in  the  national  retenue  - - 

»  ■Kuiiwctj'  It:  I  fUp  errontor  Kiirnnonn  cljilptc  \v#irr»  this  ...:n  i _  v  i  _  _ .  j  _ 


l>orts  gro'ss  earnings  for  the  we“ek  en^dint  the  greater  European  states  were  this  „.i,ieb  will  have  to  be  compensated  in  some 
.lulv  31  at  8478,400 Compared  with 800  talked  of  as  possible  belligerj  nts,  other  wav.  If  is  thought  that  the  govern-  fg 

,1.  .  every  market,  set.  to  work  to  nroleet  its  _ . . ;ii  i..  ,..7. . . , _  II 


The  Abitibi  Pulp  and  Paper  Company  !  in  the  corresponding  period  last  year,  a 
turned  otit  its  first  p'llp  at  the  end  of  Iasi  j  shrinkage  of  .811o.400.  Gross  earnings 
week.  This  is  the  first  pulp-eter  manufac-  ‘foni  .Inly  1  | 
tured  in  Teiniskaming.  contr.acfion  of 


iato  operation  and  is  now  nraking  steel. 


aonding  period  last  vear  a  ‘9  to  proteet  its  menfs  plan  will' be  to  levy  special  taxes  i 

•81 17). 400.  Gross'  earnings  PO^Oion.  It  did  so  by  calling  in  its  .nlcoholic  liquors,  on  tobacco  and  on  certai 

to  date  total  .81  .704  300  a  balances  from  other  markets,  a^iid  forms  of  mercantile  pajicr  notes,  cheques 

'  8334  500  drawing  on  those  markets  gold.  The  Gic  like. 

'  _  same  thing  happens  when  one  market.  _ 

r _ ..  ’  ,  stricken  by  an  ordinary  financial  panic, 

wenk-'?l*mi?  *’"*i**?”^-y*  draws  on  the  others.  IJut  to  make  that  i*nrr 0™,-!,*,,,,  Ai/-,nn 

,.,,i  ^pre  analogy  complete,  one  would  have  to  INVESTMENT  CORP. 

.t’  C:  ta-sn-  Lou-li".  Cri*.  Berlin.  '’A  '  7. . 


I  f  <  stricken  bv  an  ordinary  financial  panic 

The  Ali^oma  Sleel  Corporation  at  Itra^ilian  Traction  Company’s  earn-  Hraws  on  tbo  ntliors  Rut  to  mikc  that 
Sault  Ste  Marie.  Onf.,  this  week  for  the  i  mps  for  the  week  ending  .luly  ‘25  were  analogy  comnicte  one  would  "have  t( 
first  time  put  its  new  open  hearth  furnace  |  S4/ 2. <  14,  or  a  little  lielow  the  high  record  imaninC  1  onHon  pCi-io  Rcrtin  AmstorHam 


INVESTMENT  CORP. 

OF  CANADA  LIMITED 


T he  Merchants  Bank 

Established  1864  Qf  Canada  Head  Office,  Montreal 


Head  Office,  Montreal 


Detroit  I'nited  reported  gross  earnings  week  last  year  was  8(),877.  which  compares 
for  the  third  week  of  .July  at  8238. .587,  a  >  wiGi  .S12.4(K)  for  flic  week  of  ,Iuly  18.  .812,- 
decrease  of  82b,l)0fi.  Gross  earnings  from  !  395  increase  for  the  week  of  .July  18,  and 
January  1  to  July  '21,  total'  8(i,()39,44.5.  a  i  88, .kS,  for  the  week  ended  July  4. 

shrinkage  of  8423,894.  - — -  — 

-  llolliniger  directors  have  decided  to  add 

Toronto  Street  Railwtiy  traffic  earnings  |  20  stamps  to  the  company’s  mill.  This  will 
in  July  showed  an  increaso  of  only  3.17  i  he  for  the  treatment  of  ore  from  the  .\cnie 
per  cent,  over  tlie  same  month  of  1913.  tlie  i  property  and  will  be  in  addition  to  the  ‘20 


“  others  as  Xcw  York'then  drew  on  them.  I  ’'Jiff  '‘cports  of  the  third  annual  meeting  of 

the  Iiivoiinent  (  orporation  of  (  anada.  I, muted 
XKo  Oiiicnmo  *"  London,  to  hand,  this  week,  show  that  the 

me  xruicome.  I  ftnamdal  siringeiicy  made  liM.I  a  dillleull  period 

The  pri^imt.  meaning  of  the  f  tuation  j 

thus  cieateo  is,  therefore,  that  e\er\  j  propitious  lint  companies  <toing  business  on  sound  | 

great  market  has  arbitrarily  slitlt  down  linos  and  with  adecpiaie  re.sonrees  have  nothing  to  | 

on  frr'p  n,*cess  from  the  outside  to  its  fear.  1  lie  ln\estment  C  orporation  of  f  anada  was 
j  f  f  T-.-  ’  Y  me  omsine,  to  ,  founded  in  lui  l ,  and  has  employed  mos>  of  its  funds 

credit  facilities  and  gold  reserves.  m  j  lu  luaking  loansjm  mortgage:  in  tills  it  bas  had  the! 

doing  this,  thev  have  all  had  to  withhold  advice  of  an  experienced  Winnipeg  firm  and  of  an  | 


,  '  I  founded  in  lull,  and  has  employed  mos'  of  its  funds 
m  j  III  making  loansen  mortgage:  in  tills  it  has  had  the  I 


drastic  decline  during  July  of  any  of  the  properties.  HoIIinger.  Miller  Middleton 
stocks  listed  on  the  Montreal  htock  Ex-  :  and  Acme  will  be  centralized  underground 
change.  ('‘.I’.K.  oiiened  the  month  at  194.  |  as  well  as  on  the  surface.  There  is  already 
Its  last  sale  here  was  at  171  \'2-  ’The  high  |  on  the  Acme  plenty  of  ore  blocked  out  to 
point  for  the  year  was  ‘21!l:'’s.  I  fppd  twenty  stamps. 


their  '  lufluenlial  Canadian  l>oard.  so  lhai  tlie  capital  has 
I  !  I)eeii  safi  ly  and  advanlag>s)usly  plai’ed.  Tlie  de- 
lisiiai  j  velopmeni  of  the  mortgage  luisiness  in  the  past  year 
home  I  was  small  roniparcd  witli  that  of  tlie  lirst  two  years 


President . SIB  H.  MONTAGU  ALLAN.  C.V.O. 

Vice-President . K,  AV‘,  BLACKWELL 

General  Manager .  E*  F.  HEBDEN 

Paid  up  Capital . $7,000,000 

Reserve  Fund  and  Undivided  Profits .  7,248,134 

220  Branches  and  Afeoncie.t  in  C'anada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Sperial  Attention  (liven  to  Collections.  Savings  Bank  Department  at  ail  branohe*. 
D.  C.  MACAROW.  -  -  Manager  Montreal  Branch. 


II  be  ccntriilized  underground  n  -i-.-  -  ,.  i-  7,  '  From  tlie  amount  of  interest  ano 

the  surface  There  is  -fl rend  v  ^  Pa.'-V’*','-'’.  indirectly— as  our  !  ceiNod  and  aeented.  .  redlted  to  the 

,  •  I  "ere  t»  ,rirt  .ioy  people  did  with  their ‘emergency  currency  aeeoimi.  has  been  ilediieled  interest 


Canadian  Pacific’s  gross  earnings  for 
July  totalling  810,041.00  represent  a  shrink¬ 
age  equal  to  13  per  cent,  from  the  gross 
Income  of  811.555.000  reported  for  July! 
1913.  In  the  final  ten  days  gross  earnings  | 


IRON  AND  STEEL. 


I  constituency  finds  means  to  regain  its  own  |  "I'gl’V,';;;  and  d'i'smun'L'?o: 

taeihties  partially  or  indirectly— as  our  jceiNwl  and  aeerued.  .  redlt.-d  to  the  profit  and  lo.ss 
people  did  with  their  “eniergeiK'y  currency  ’  aeeoimt.  has  been  ilediieled  interest  on  loans  and 
and  certified  checks  sold  at  a  discount,  in  1  <>u 

luo'i  .1  ton-  '  written  off  iinestmenis;  tins  is  tlie  first  lime  that 

IS.M  ano  lJU/.  I  It  has  bce!i  necessary  to  write  flown  investments. 

The  question,  what  the  outcome  is  to  |  but  It  shows  that  the  eonijiany  lias  not  lieen  finite 
be,  is  bound  up  so  inextricablv  with  the  ‘  /'""I'T 

’•  1  1  .1  .  ;ii  1  I  elal  slring  niey  and  tlie  wnto-spread  ilepression  in 

question  what  the  outcome  will  be  lIl  ■  Canadian  affairs.  .At  the  lime  fif  its  tbrnialion  the 
European  diplomacv,  that  a  plain  answer  i  eompanv  inirchased  some  real  estate,  and  look  a 


BANK  OF  TORONTO 


during  .Mine,  earnings  fit  8229. 29t>  represent- 

i!^e^wi^f  a^cS  o?  87  TT(f  ill- Muv'nnd  I  .^^•'pf, ration,  ywhicii'  appe^i;  Vo  'i;;  A“"[hi;c-Si:’‘  "war  li^iw^'fimr o^  | 

.‘J  wMa\  ana  I  sharod  hy  several  important  independent  more  European  Powers'?  would  use  l^e- ;  account  |in>tii  ol  fi  t.oTJ  n'lilizcd  on  sales  of  roul 

S()oo  in  April  1  he  compiuiy  s  earnings  have  i  (.ompanies,  to  make  no  further  eominit-  tween  one  or  two  thousand  million  dol- i 

9f  nn"'"  'laZrv‘s  Sn  f 'k’S  V™  iTVhe  '  V’  "I"  udir.wed  ^wi77K\‘!.11;7proJi,7T'tt 

i  1.  lne,^i(»A\  oithojjreat  ehaiiK^^s  market  eonditions  lamed?  The  states  whose  markets  ordi-  rimadl.in  Laml  (Corporation,  and  despite  ihe  un- 

■argest  tor  the  hall  year.  ■  may  undergo  before  the  end  of  the  European  narilv  finance  large  wars  would,  under  the  ra'cr.i.biH  po-iqd  ihc  diyidfmd  frc,m  that  company 

-  .  1  ,•  u.-  .1  •  ,  amomb  fi  to  L:i,'.’lo  against.  iH.flb  iii  191l’-l.J  and 

.  m.  1  1  »«  a-  1  /•  wai.  -  supposition,  be. lighting  on  their  own  tie- .  x-' 4  i'jii-i-> 

AineK-Holdon-McCrt'ady  Company  The  Steel  Corporation,  which  does  75  per  count,  and  the  world’s  supply  of  ready  t  ^  . 


This  action  indicates  the  purpose  of  the  states  engaged,  all  told,  some  8.500.1)00, 0(K).  Asarcsu  ,.f  this  p.dlcy,  iimugii  no  sales  of  real  csta-  i 

2-4 _ I  /t _ _ at  .  1.  a  1  I  .  -  ^  \  .  *  .  ..  i  fatp  nD,\ f  .i»pii  iiirHo  rhiritiLF  tlin  vi'iii’.  Ih<»  ihi’prlors  ' 


largest  for  the  half  year. 

Ainefi-Holdon-XicCrcady  Company 

will  prob!).l)ly  get  an  order  for  boots  and 
shoes  for  the  soldiers  called  out  for  war  duly. 
Air.  D.  Borne  MeGibhon  was  in  eommuniea- 
fion,  this  week,  with  the  British  War  Office 
in  connection  wdth  a  possible  order.  The 


cent,  of  our  export  business  in  iron  and  steel,  capital  is  verv  far  from  incxhauslililc.  l..  o, .n.,., ally  Goo.i  Loan*, 

is  arranging  to  bring  under  its  owners-hip  This  phase  of ‘the  possible  problem  qtiite 


Lxf'oplio, tally  Good  Loans. 

The  Cliairman.  ftr.  Eric  llamliro.  said:  I 


Mr.  D.  Borne  Mctiibbon  was  in  conimunica- I  vessels  it  has  under  charter,  heretofore  baffles  the  imagination. 

Mon.  this  week,  with  the  British  ar  OHicc  i  flyiijjr  the  British  flag.  Thus  about  25  vessels  How  would  the  situation  affect  the 

m  connection  with  a  possible  order.  1  he  |  ^yiH  he  given  American  registry  when  the  United  States?  The  distress  of  foreign 

plant  s  capacity  would  he  l.).(t00  ])airs  ot  |  pending  bill  is  signed  by  the  President  and  markets  and  business  communities,  the 

shoes  per  day.  'The  supply  lor  (  anadian  |  they  will  suffice  to  keep  up  much  of  our  temporarv  derangement  of  commerce,  ami 

troops  will  tindouMedly  fome  from  (  ana- j  export  steel  trade.  Canada.  it  is  to  be  re-  the  breakdown  of  international  credit  facil- 

dian  raf-tbries.  niembered.  ordinarily  takes  .50  per  cent,  of  ities,  would  hurt  us  badly  for  a  lime.  This 

V.  <  .#-1  iT.  .1  •  ,  I  exports.  would  be  followed  by  the  disclosure  of 

Britrsli  (  nluinbiH  Kloctnc  s  earnings  -  .  onr  own  enormous  advantages  of  position  - 

underwerjt  a  severe  contraction  during.  TfTP  ^TATF  OF  TP  1015’  which  would  increase,  the  longer  such  a 

^he  net  retiirns  amminted  to  ..  l.iO,- j  _  A  Euroiiean  war  would  continue,  .\ndniean- 

■  R  <  I  \i  #-i  u  time,  with  the  crops  in  nearlv  all  other 

a  falling  off  of  840.042.  In  the  previous  i  Report  l.y  .Mvr.antilo  Agency  Mion.  How  producing  states  alreadv  below  the  normal 

moDtll  tilf^  (io(*rfJJSP  JimoiintP^l  to  01)4  General  Trade  Has  Been  llemoralizcil  hv  ^**1.  ^  ^  *  *1  ♦ 

monin  lu^.  u  lo  access  to  one  another  s  granaries  piv- 

and  ID  8b._<-.  3  he  hrst  three  |  sumably  blocked,  and  with  the  absolute 

months  .nt_the  year  returned  _increased  |  (Kradsi reels  .Montreal  Report.)  necessitv  that  Ihirone  shall  be  fed,  we  have 


i  report  is  most  sal islactory ,  coiisiilering  the  difficul- 
aff’ecl  Ihe  Oes  that,  have  exl.-tcd  in  the  linaneial  world  owing  to 
f  f  Oie  stringency  of  money  during  Die  past  year.  AVe 

OI  loreign  may,  indeed,  eongratniate  ilie  .Adtisory  Boartl  and 

miles,  I  he  onr  general  managers  in  Canada  for  llie  fori'siglil  and 
meree  ami  Oiey  ha\e  sliowii  in  the  carrying  on  of  the 

i-,  'f  -i  ‘  Itnsine.ss  of  Die  company.  Dining  llie  .year  wa) 
■reou  laeil-  have  is.sued  ilia. non  tnore  of  onr  Dehenliire  slnek. 
inie.  3  his  \Ve  did  this  as  onr  manager  ad\ised  us  Dial  Die.v 
selostire  of  onlfl  plai-e  that  money  to  great  advantage.  We 
'  e,  'itJeir,  liavc  writleii  off  Die  tliscoimt  and  expenses  this 

position  -  year  on  that  amount.  Tlie  t, SO. non  of  notes  wliieh 

^er  such  a  ■  were,  due  on  Ihe  Isl  .Mareii  we  renewed  for  one  year. 
\nd  mean-  '  I''*''*’  declared  Die  same  dividend  as  last  year 

‘  ,1  ,1  '  and  written  all  itue.stmenis  down  to  market  value 

1  ail  Oilier  ,  ,,r  Pelow.  and  carriisl  forward  tl.419.  as  against 


and  in  .April  .86,272.  3'lie  first  three 
months  nf  the  .vear  returned  increased 
earning.s.  The  showing  for  the  six  months 
leaves  a  shrinkage  amounting  to  877.111. 


would  be  followed  bv  the  diselostire  of  '  place  that  mone.y  to  great  advantage,  \Vc 
1  •  ,  e  liave  written  off  Die  r  tscoimt  and  expenses  this 

onr  own  enormous  advantages  of  position  -  year  on  that  amount,  riie  1;,S(1.II(IU  of  notes  which 
which  would  increase,  the  longer  such  a  .  were,  due  on  the  Isl  .Mareli  we  renewed  for  one  year. 
Euroijean  war  would  continue.  .\nd  mean-  i  •'■*?*'  'letdared  Die  same  dividend  as  last  year 

..  '  ,1  _  .  „  ._i..  ..11  .,1  and  wfillen  all  iiue.stmenis  down  to  market  value 

time,  with  the  crops  in  ncarl.v  all  other,, ,J.  iw.low.  ami  carrii.sl  forward  il.4I!>.  as  against 
producing  states  already  below  the  normal.  '  i'l.oati  last  year,  putting  ri.y.ooo  to  reserve.  _'l'he 
with  access  to  one  another’s  granaries  tire-  9?'9' have  increased  from  i's.yt.sM  to  t.'7i7.- 


with  access  to  one  another  s  granaries  tire- 
sumablv  blocked,  and  with  the  absolute 


6M.  riie  scareiiy  of  loanable  funds,  owing  to  the 
siringeney  of  nione.v  all  over  the  world,  has  enaliled 
onr  people  to  seleei  some  excr  plionall.v  good  mort- 


iKradsI reels  .Montreal  Report.)  |  necessity  that  Europe  shall  be  feel,  we  have  '  onr  people  to  seleei  some  except ionall.v  good  mort- 

The  European  .situation  is  severely  felt  in  this  j  OUr  90(j,()()0,()0t)-bushel  wheat  crop,  with  1  “Y' 

ovlnee.  Ocean  shipping  is  held  up  lioth  in  Ihe  j  the  largest  surplus  for  export  in  our  history.  ,’',Vxcepi7im?lVy''hiLdi7hrai  tcr  '*'n'Ie  poHcy'  of 


N'ortliern  Ohio  Traction  anil  Light 

reports  gross  earnings  for  .Mine  of  .8317,780 
which  gives-  a  gain  of  ‘26. ‘26.3  over  the  same 
month  last  vear.  Xet  earnings  were  8118.- 


•  I  Province.  Ocean  shipping  is  held  up  lioth  in  Ihe 
,  I  export  and  import  trade.  There  are  a  number  of 
lit  I  ocean  vessels  read.v  to  sail,  also  several  tramp 
SO  boats  loaded  with  grain  cannot  leave  port  for 
„„  foreign  eoiiniries,  lint  it  is  likely  that  their  destin- 
ation  will  lie  altered  as  soon  as  it  is  safe  for  them  to 


PROPOSED  AMEND.MENTS  TO 
GRAIN  AC  T. 


reuuiring  liorrowers  to  make  a  rediicDon  in  their 
mortgage  loans  has  lieeii  followed  Diniiigh  Ihe  year, 
but .  while  this  is  done  as  far  as  possilile,  it  niiist  lie 
recognized  that  ill  very  tiglil  money  eoiidilions  in 
Dll'  ease  of  laiKl  farmers  w  lio  are  depemleni  on 


month  last  .vear.  Xet  earnings  were  .8118.-  leave  here.  The  irreiti  eoinmission  sessions  M  few  grain  crops  to  meet  their  obligations,  it  is  not  pos- 

255,  compared  with  8113.162  in  1913,  a  Most  of  Die  Whoie.sale  dry  poods  trade  receive  j„..„  vVinnineo  s.ttenfleH  Ivveeore  sible  for  each  individual  borrower  always  to  come 

n-.iin  of  “S A  n<)‘{  q'he  cross  income  foe  the  'heir  tall  goods  earlier  in  Die  season,  so  that  their  da>s  ago  111  VV  innq)t  g,  attenoea  l)y  ri  prt-  yj,  t,,  |,|s  undertakings,  and  proper  consideialion  has 

gam  O'  ‘O'  Illfome  lot  tlic  ,s,oeks  are  fairly  well  supplied.  sentatives  of  the  Grain  Growers,  railways  necessarily  to  he  shown  to  those  enstomers  who. 

BIX  montilvS  OI  tne  pn'J'rnt  y(^ar  is  l)roiI^llt  up  Tho  >;roc<‘r.v  trado  is  not  so  WC'II  off  in  this  rp.sppct.  onH  errain  inioro«f«  arrropfl  cm  im-  - ‘‘^Iverso  wchiIkm*  conclitjoiis  or  oilier  causes, 

to  81,721,200  an  increase  of  8223,003  over  as  a  lot  of  Ihrir  goods  sueh  as  dried  fruits,  etr..  do  ihe*  PayidHii  It  is  most 

iha  «5imA  norinri  Inst  vear  Vot  nftor  tnvpk:  re.'M’li  Montreal  till  late  in  the  fall:  all  imported  i  portant  aniendnients  to  tile  v  anada  Oram  ^  .satisfactory,  considering  the  year,  to  he  aidc^  to 


DIVIDEND  No.  132. 


Notice  Is  hereby  given  that  n  Dividend  of  two  and  three-quarters  per 
cent,  for  the  current  quarter.  Inving  att  the  rate  of  eleven  per  cent,  per  an¬ 
num,  u|>on  the  paid-up  capital  sUn’k  of  the  Bank,  has  this  day  been  de- 
clareel,  and  that  the  same  will  he  payable  at  tlie  Bank  and  Its  Branches  on 
and  after  the  first  day  of  tveptcinlM'r  next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  fifteenth  day  of  ,\iif  ii-t  next. 

B.v  order  of  the  Boartl. 

TIIOS.  K.  HOW. 

Genei'sJ  Alroiager. 

thf;  b.a.nk  of  toro.nto. 

Toronto.  July  22,  1014.  f 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1860 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . .♦.  $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFIt’E,  .MO.VTBEAL. 

33.>  Branches  in  Canada  and  New'foundland. 

Twenty-eight  Branches  in  Cuba,  l’ort«>  Kico  and  Duuiiiiicaii  Republic 
LBITLSIi  AVEST  INDIES 

B.AH.AALAS — Na-ssaii;  B.XRB.ADOES — Bridgetown;  GREX.AD.A — St.  George’s; 
It'.A — Kingston;  'rRINID.AD — Port  of  Spain  and  San 
Fernando.  BRITISH  HONDUR.AS — Belize 
BRITISH  GUI.VN.A — tieorgetown  and  New  Amsterdam. 


(bo  samo  nerioH  list  vear  Xet  after  taxes  not  re.H'ii  Montreal  till  late  in  the  fall;  all  ii  .  .  „ 

the  It  foorl.sluffs  will  nainrally  advance  in  prices.  Act,  as  follows:  ^  state  that  over  !«)  per  cent,  of  Die  interest  maturing 

was  .>bb2,()b.),  eomparCfl  with  .;.i()S,/ <  .*,  a  .Ail  grades  of  refined  sugar  are  iij)  two  cents  per  ]  Terminal  warehouse  receipts  should  the  year  had  l)een  paid  pioinpDy.  As  re¬ 
gain  of  .89.3.286.  pound.  , _ ■ _ _ _ _ _ '  v.  .  i  gardsShii  remaining  10  per  cent,  some  dilllenlties  are 

°  _  The  milling  trade  has  advanced  the  price  of  negotiable  commert  ial  paper.  At  Pres- ;  ,.jj|„.fjpm'ed  whicli  have  not  Iveen  eneonniered 

,  ,  1  a-  J-  .  flour  thirty  v-i-nts  per  Ivarrel.  The  trade  has  been  ent  thev  are  accepted  as  such  in  most  during  recent  .years  'I'lie  inoni'v  scarcity  brought 

Ihe  Kdiiibiirt^lt  (  unudiun  .AInrtgage  flooded  with  orders  in  tlie  excitement  to  get  sup-  cases  but  thev  have  been  sueeessfullv  **  periodofseveralyearsinarkedbynn- 

Companv,  Limited,  aceounts  for  the  vear  plies  but  they  are  dividing  stocks  as  equally  as  ..u'li It  was  noaoimonslv  .itrroad  •^Pecola'io"  and  great  extravagance,  which 

andarl  \Iav  Id  last  show  a  ivrnfif  inelnrlinir  possible  amongst  their  enstomers.  <  nallenged.  It  WAS  tinanimon.sly  Agreed  ,  jn,,,], ,,,(  „C  1 1„.  .p.;  p,  j,,„  meet 

tSioo  u  ■  u.  f  ‘ '  J  7  eio" c’-o"  Vf  inipossitile  to  buy  foreign  exchange  or  get  that  the  holder  of  a.  terminal  warehouse  i  their  Interest .  Some  of  tliose  men  found  themselves 


The  Ediiibiirjjl,  C’anadian  Mortgage  floodi'd  with  orders  in  tlie  excitement 


foorl.sluffs  will  nainrally  advance  in  prices.  Aet,  as  follows:  ^  state  that  over  !«)  per  i-enl.  of  the  interest  u 

.Ail  grades  of  refined  sugar  are  iij)  two  cents  per  ]  Terminal  warehouse  receipts  should  'he  year  had  liei'ii  paiil  promptly. 

pound.  , _ ■ _ _ _ _ _ '  vr  .  <  gardsShe  remaining  10  per  i-ent.  some  dillleu 

The  milling  trade  has  advanced  the  price  of  negotiable  commerr  lAl  paper.  At  Pres- ;  ,.jj|„.rjpm'ed  whicli  have  not  lieen  enei 
flour  thirty  r-ents  per  liarrel.  The  trade  has  been  ent  thev  are  accepted  as  such  in  most  during  recent  .years  'I'lie  inoni'v  scarcity 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streeta. 


Company,  Limited,  aceounts  for  the  year  they  are 


la-  to  get  sup-  cases,  but  thev  have  been  suecessfullv ! 

"c  dividing  stocks  as  equally  as  i.  n  j  i.  ■_  i  ‘j  ' 

their  enstomers  challenged.  It  was  tinanimoiislv  agreed  : 


£902  brought  forward,  of  £1.},8<8.  .\fter  insurauee  and  therefore,  the  large  Initter  and  receipt,  should  hax'e  absolute  title  to  th(‘ "'’''hlc  to  make  a  sale  of  Dieir  spenilalive  holdings, 
WTiting  off  the  balance  of  lireliminarv  ex-  cheese  merchants  are  not  making  any  purchases  ‘  ronroseoic  |  and  liavo  no  credit  at  ilieir  liank.  and  it  may  bo 

Hon  SOS  f  viz  yy’lO)  and  nrovidinp-  for  the  'he  country  this  week.  The  extremely  heavy  represenis.  ;  iiece.ssary  to  realize  on  their  security  liy  sale.  I’ro- 

penses  tviz..  t-.-o)),  rfiut  (Iiovinin^  lui  me  gr;,m  exports  this  season  up  to  the  present  have  2.  Bonds  given  according  to  the  present  Ceedings  to  this  end  are  now  iiiuler  way.  Our  man- 
preference  dividend,  the  directors  recom-  suddenly  l•omp  to  a  stop  owing  to  the  war.  The  act  bv  commission  merchants  are  too  I  "ffcrs  .say  that  It  is  not  miiii-ipaicd  that  all  Dicso 

mend  a  dividend  of  5  per  eenf.  on  the  elevators  are  full  of  grain  and  are  being  guarded  no-row  in  seone  C’hairman  M-iirill  said  :  l"•operlie,s  will  have  to  be  sold.  Selllemcnls  will  bo 

r>vrli'nprv  shares  (mx-n'hle  in  eniial  instnl  ""-'bt  and  day  b.v  the  militia  and  police,  no  one  ntlrrow  in  scope.  A  nairmau  iMAglll  sadfl  made,  ami  wo  understand  that  at  tho  ivrosont  nio- 

orntnarj  snares  tjici.xaiiie  iii  equal  iiistai-  is  allovvod  on  the  wharves  without  a  special  written  they  covered  onl.V  a  small  part  of  the  nient  . some  have  already  been  made  without  any 

ments  on  ,Mil,v  and  .Ian.  _.),  I.ll.)).  leaving  permit.  _  transactions  permissible,  and  actuallv  fac.il-  sale,  but  they  say  that  even  if  Die  property  should 

£1,458  to  be  earned  forward,  subject  to  Newspr.m  Sh„r.-fte.  wholesale  robbery.  There  will  be  1;"^,:^  rn'7'iol7  o”7'!aiiza^^^ 

lireufor.'?  and  atidilor.''  Tho  extras  piil)l!shcd  o^ery  (rw  hours  js  causmg  a  a  oareful  revision  of  the  bonding:  legislation,  total  aiiunint  is  sia-h  a  small  om*  that  we  cun  look 

- .  1  ^  f,em'  :Srawm  "l'"'view  T7he“"fl'nS  m'rT-  Id^'ensing  and  elassificatioil  of  buy-  uP""  U  with  equanimity. 

The  Laurentide  A  ompnn>  is^  alread.v  (ipjon  of  the  i'nited  Kingdom,  the  Dominion  ers.  It  was  suggested  that  grain  buyers  Real  Estate  Quiet, 

working  under  the  linpetiis  ot  a  war  de-  Government  stands  ready  to  i.ssne  notes  to  such  should  be  divided  i'Uto  the  following  As  regards  real  estate,  iliere  has  lieen  prai 

matld”  for  newsprint.  One  has  only  to  an  amomit  as  may  be  necessary  against  securities  ,,lo^Kes•  Track  buyers  Dominion  er-iin  ""  <'ll=0'8c.  'n  this  item  during  the  year, 

moteh  the  ean-er  manner  in  which  nersons  'Icposilcd  b.v  Die  banks.  The  Government  also  '‘ahses-  Irack  PU>ers,  Uoniinion  grain  |,,,^  inopportune  year  to  sell  real 

tvaten  tne  eager  maiimr  in  w  nnii  pt  rs  uis  auihorized  the  eharicred  lianks  to  make  payments  commission  merchants,  Donilllion  grain  at  a  profit.  During  the  year  the  Corpor 

R.r^ buying  up  iho  Kxiras  to  rralizo  i  in  i)aiik  notc.s  instead  ot  in  gold, or  Doininion  notes  oountrv  rm^rf'hants,  Dominion  primarv'  !  iinhilities  on  their  real  <*state  pun’iiases  hav' 

that  the  eonsnniption  of  newsprint  is  ab-  "'"'I  further  otfleial  .agreements,  this  action  will  Jpolpr  and  Dominion  niihlic  fermina'l  i  rcilneed  front  £40.684  to  t'JO.oiio.  and  the  a 

uAtmolIv  swollen  -it  the  nresent  lime  'end  to  conserve  the  Canadian  gold  supply.  The  L'ominion  pUDlR  U  rminal  received  in  re,speel  of  sales  reduced 

normaiix  .saoiien  At  tne  pusein  '>ine.  Government  has  also  authorized  Ihe  Canadian  warehouseman.  The  primary  dealer  is  a  £9:j.l9.'',  to  i,',57,8.')l.  All  payments  now  dn 
Mr.  J.  H.  Acer,  ot  the  Laurenilae  (  oni-  chartered  banks  to  issue  excess  circulation  to  an  new  class.  It  is  intended  to  include  a  class  I  Iiei  n  paiii  up.  'I'he  profits  in  suspense —  t 


one  that  we  can  look 


norma.lly  swollen  at  tl 
Mr.  J.  H.  A.  Acer,  of  the 


pany  stated  this  week  that  /l^'otntioiis  !  per  rent,  of  their  buyer*  formerly  not  et 

□ad  been  temporarily  su^pended  on  news-  The  (JovfM’nmoiu  also  announces  that  if  necessity  the  aet,  and  it  seemed  to 
print  for  export.  Large  orders  have  been  should  arise  it  wijl  give  all  possible  assistance  tb  those  present  that  all  grai 


received  from  South  Africa,  Australia  and  i>revenT  any  avoidable  interruption  of  general 
Xew  Zealand,  but  these  .will  not  he  fille.d  X".''wrtb  tiTe'^.x^e^tlJin’^ff'rhe'Tro;^^^^^^ 


,s  threatened  with  a  newsprint  famine; 


National  Breweries,  Limited 

6%  1st.  Mortgage  Bonds, 

Due  1939 

Authorized  $2,500,000;  Issued  $2,000,000  Total  Assets, 
$7,755,000.  Net  earnings  year  ended  31st  October,  1913, 
$546,355,  over  four  and  one-half  times  the  bond  interest. 

PRICE— ON  APPLICATION. 

C.  Meredith  &  Company,  Limited 

Montreal,  Can.  London,  Eng. 


ers.  It  was  suggested  that  grain  buyers  Real  Extaic  Quirt. 

I  should  be  divided  into  the  following  As  regards  real  e.slale,  there  has  been  praetie.illy 
I  classes-  Track  hiivers  Dominion  rrr-n'n  <'IW'Sc.  in  this  item  during  Ihe  year.  This 

Classes.  irack  nujers,  uoniinion  grain  |  I,,,^  inoppnriune  vear  to  sell  real  estate 

commission  merchants,  Doniliilon  gram  i  .-n  a  profit.  During  the  .vear  the  corporation's 
I  country  merchants.  Dominion  primary  |  lialiilities  on  their  real  estate  pur<-liases  have  been 
o-rain  dealer  and  Dominion  niiblie  fermina'l  i  redneed  front  £40.684  to  t'JO.oiio.  and  the  amount 
I  gram  aeaier,  ana  dominion  puoiit  urminai  n.,.,.iv,.q  p,  rc,speei  of  sales  reduced  from 

warehouseman.  The  primary  dealer  is  a  i-'tij.id.-,  to  i,',57,8.')i.  All  payments  now  due  have 
new  class.  It  is  intended  to  include  a  class  I  l>ei  n  paid  up.  'I'he  profits  in  suspense —  that  is 
of  biiver  fornierlv  not  eoinnrised  u-it bin  '  P' "'“I '‘ome  in  over  a  .series  of  years  aceru- 

01  nu.ver  tormerlj  not  compnsea  "Itmn  ;  fr„m  property  previously  sold- have  been  re- 

the  act,  and  it  seemed  to.  be  the  sense  of  |  d need  from  .t':t7.4it)  to  t'2i.6ii.'t.  .As  regards  onr 
those  present  that  all  grain  buyers  should  holdings  in  the  (Canadian  Land  Corporation,  no 
Ko  lieoTised  '  fresh  sales  have  been  made.  A'our  company's  share 

u  icen.  et.  ■  ,  r  j-  ,  of  the  profits  which  are  held  in  suspense  are 

Among  the  paints  of  disagreement  was  over  i';t.ofM).  As  regards  the  obtaining  of  fresh 
as  to  liens  on  crops.  C.  B.  Piper  e.xplained  money  which  will  be  required  to  carry  on  our 
f Hsit  ’cvlipvi  s)  fsiemor  mils  n  Iipti  oti  bis  #.eoi)  liusiness  and  to  take  aflvantage  of  the  demand 

tnat  When  a  tarmer  puts  a  lien  on  nis  crop,  .^,.^1,.,,  eenainly  be  in  the  autumn  from  the 

the  person  to  whom  that  lien  is  given  farming  eommunity  the  Hoard  are  eonsidering 

should  be  able  to  protect  his  property  by  tin?  uUvisabiUt-y  of  l)om)wing  on  short-form  Dobeu- 
m un H i tl KT  *1.  t^popirtt  ffotn  tiiros.  I  hB  reason  for  this  is  that)  wc  flnri  it-  ininos- 

aemanamg  a  receipt  trom  tne  eiex atqr  „„ i„g  eondiiion  of  the  market  and  the 

Dian,  should  the  tanner  attempt  to  sell  it.  Uemand  by  the  invostinK  piiblio  for  a  higher  rate  of 
Tw'o  stronj?  objections  w^ere  urged  against  interest  for  all  securities,  to  issue  any  of  our  De- 
!  this  proposal  bv  Hon.  George  Langley,  j 

I  r,  t!  ■  flaniagmK  to  the  credit,  of  the  company  and  would 

I  minister  ot  municipal  affairs  for  Sas-  i  entail  a  heavy  discount  to  be  written  off.  We  have 
I  katchew'an.  He  said,  finst,  that  if  a  farmer  !  rei’oived  a  letter  from  our  managers  as  to  the  posi- 
attempted  to  sell  grain  already  hvpothe- I 

_ A _ lu^  ^  that  the  farming  community  is  finan<uaily  sound  and 

cated  he  committed  a>  criminal  act  and  the  crop  which  w’as  harvested  last  year  was  an  excel- 
should  be  attacked  in  the  criminal  courts,  lent  one.  More  than  the  usual  amount  of  ploughing 
Secondly,  a  fanner  might  have  a  lien  seeding  is  progressing  favorabl>\ 

1,;..  If  Generally  speaking,  eonrtdeiiei!  has  been  established 

against  only  a  bmall  pnrt  ot  hl&  crop.  It  '  throughout  the  whole  country.  The  farmer's  ob- 


small  lien,  might  prevent  his  making  any  :  and  lictter  farming  methods  are  in  evidence  every- 
sales  fill  the  lien  was  discharged.  Wheat  !  yb'''’''  Mixed  farming  is  coming  into  general 
could  not  be  identified,. and  that  fact  made  ,  [re^r.^'evid^^t^^e^  ^harCTr^fni'^g’^^mliunUy's 
the  amendment  impossible.  entering  upon  a  period  of  more  productive  power. 

In  this  connection,  the  Saskatchewan  ■"‘"P'*'’” 

I  the  feport  and  accounts  and  Ihe  der-laration  of  a 
minister  severely  entitled  the  amend-  dividend  on  the  Ordinary  stock  of  7  per  cent, 

ment  to  the  Canadian  Bank  Act  under  making  with  the  interim  dividend  7  per  cent,  for 

which  farmers  may  borrow  money  on  their  .  .  .  ... 

V  ,  I  Mr.  R.  «  .  Cooper  seconded  the  resolution,  which 

wueai.  was  carried  unanimously. 

WI-r'iR  DRir'K«  Attractive  Investment. 

Recent  events  that  have  occurred  in  regard  to  a 

'Air  Himtiov  Dniminnnd  nresident  e'’''"P  ‘P'-'''' '"‘'''■"P 

1  J  urumniona,  presiaem  or  n^ence  of  the  public  in  all  Canadian  investments, 

the  Redpath  Sugar  Refineries,  stated  on  which  were  already  depressed  by  the  commercial 
Fridax’  that  there  xvas  no  need  for  consumers  condition  of  the  Dominion.  The  per  cent,  de- 
to  fear  a  shortae-o  of  aiicar  “There  are  benture  stock  of  the  Investment  Corporation  of 
‘“J  .  ®  s.nortage  oi  sugar.^  i  nere  are  Canada,  which  was  issued  at  97 per  cent,  in  July 

sufflcient  stocks  in  Canada.  he  said  to  1912,  is  now  quoted  at  S3 — S6:  the  return  at  that 
supply  all  the  legitimate  needs  of  the  conn-  price  is  j^st  under  •')  per  cent.  The  capital  was  is- 
Iro  and  the  refiners  dn  Tint  nrnnnsn  fn  allow  snares  anttsplft  into  4  percent,  cumulative 

try  ana  tne  renners  ao  not  propose  to  allow  preference  sti  -t  per  cent.)  and  ordinary  sto<^ 

.peculators  to  unduly  enhance  prices.  j  ,40  per  cent.) 


BUSINESS  .ACCOUNTS  C.ARRIED  UPON  F.AVOR.VBLE  TERMS 
s.wiNGs  depart.mi-:nt  .at  all  BR.\NCHES. 


The  Bank  of  Ottawa 

Dividend  No.  92 

Notice  Is  hereby  given  that  a  dividend  of  Three  per  cent.,  being  at  the 
rate  of  Twelve  per  cent,  per  annum  upon  the  paid-up  capital  stock  of  this 
Bank,  has  this  day  'aeen  declared  for  the  current  three  months,  and  that  the 
said  dividend  will  be  payable  at  the  Bank  and  its  branches  on  and  after 
Tuesday,  the  First  Day  of  September,  1914,  to  shareholders  of  record  at 
the  close  of  business  on  the  18th  of  August  next. 

By  order  of  the  Board, 

GEORGE  BURN, 

General  Manager. 

Ottawa,  Ont.,  July  20th.  1914. 


Business  Founded  1793 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHARE  CERTIFICATES. 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT.  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN¬ 
MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St 


TORONTO 

19  Melinda  St. 


MONTREAL 

Royal  Trust  Bld^. 


WINNIPEG 

504  Main  St. 


:!  HE  FINANCIAt  TIMES,  MONTREAL,  SATURDAY,  AUGUST  8,  1914. 


THECANADIAN  BANKOF  COMMERCE  MANY  ElEMENIS  AID  WHAT  HAPPENED 

PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000  I  CANADA  TO  PASS  I  IN  FINANCE  WHEN 


ROARD  OF  DJRECTORSt 


Sir  Edniiina  Valkor.  C.V.O.,  I.L.O.,  D.C  .l. 
•*roi*idrn# 


John  Iffojwkin,  K.C.,  LL»D. 

J.  FUvellr.  Ekc|.«  LL.IK 
A.  Kinftiitan.  Exq. 

Sir  Lyman  Afrit  in  .Tones 
Tfon*  M' »  C«  Edwards 
F.  YVoo«L  Esq. 

ALEXANDER  LAIRD, 

General  Afanail^cr 


Sir  John  M.  <»?l»«on« 
K.r.Al.G.,  K.C\*  LL.n. 
Ilohrri  Sfiiart.  Esq. 
f«.  F*.  <ialu  Esq. 

If.  .1.  I'itller«  Esq. 

Alrsander  Laird.  F«q. 

H’illiain  Farwcl!*  Esq.*  D.C.L. 


F.  A.  E.q.;  K.C.,  I.L.D. 

A’|rr«l*rr»idrnt  I 

fiardnrr  Steven*.  Esq. 
tieoriie  fi.  Foster*  Esq.*  K*;  • 
I'has.  I'olKy,  Esq.«  M.A.*  Ph.IT. 
A.  <*.  Flnnierfelt,  Esq. 

G.  M'.  Allan.  Esq. 

F.  ]*•  Junes*  Esq. 


THROUGH  CRISIS'  1870  WAR  STARTED 

Country  is  jptrong  in  Gold,  and | Complete  Demoralization  in 
Attitude  of  Its  Leading  Finanri-  j  European  Government  Secur- 


.lOIIN  AIRD. 

A«,i<i<.nt  Ai.n.ral  M.naS.r 


The  Cnnndinn  Rnnk  of  C'ominorro  linvint^  Branrhos  n  all 
<lio  important  towns  and  ritirs  t liroinilioiit  I  anada,  as 
well  as  Npwfoiindland,  tlio  1  nitod  St  at  os,  EniEland  and 
Vloxiro,  o  flf«Ts  nnsiirpassrd  farilitios  f«»r  tlic  transaction  of 
every  description  of  hankinti  Inisiness. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

F.tablishril  in  1S.16.  Incorporate*!  by  Koyal  Charier  in  IStO. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  ~  $3,017,333.33 

Head  Olllce— 5  ORACECHURCR  STREET,  EORDON. 

BEAD  OFFICE  IN  CANADA— St.  Jame.  Street,  MONTREAD. 

H.  B.  MACKENZIE,  General  Manager, 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Ajieiits  for  the  f'oloniiil  Rniik,  West  Indies. 

Drafts,  Money '  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  oil  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OERRARD,  Montreal  Manager. 


Home  Bank  "Canada 

Ile.'id  fIfKee  mid  Nine  Ilrnnehes  in  Toronto  ■ 

BRANCHK.S  AND  CONNKrTIO.NS  THROUGIIOITT  CANADA  I 

Letters  of  Credit  issued  enabling  Canadians  traveling  abroad  I 
to  have  ready  access  to  funds  in  any  foreign  part  I 

SIX  OFFK  KS  IN  MONTREAL  I 

Main  Office,  TRANSPORTATION  BOIBDINO.  ST.  JAMES  ST.  I 

Bonaventnre  Branch,  523  ST.  JAMES  ST.  I 

Hochelaga  Branch,  COR.  CUVIEDIER  and  ONTARIO  STS.  B 

Mount  Royal  Branch:  COR.  MOUNT  ROYAD  and  FAPINEAU  AVE.  ra 
Faplneau  Branch,  FAPINEAU  SQUARE.  I 

St.  Denis  Branch,  478  ST.  DENIS  STREET.  ■ 


UNION  BANK  OF  CANADA 

Dividend  No.  110 

Notice  is  herehv  .ijiven  that  a  dividend  at  the  rate  of  8  per  cent, 
per  annum  on  the  paid-up  Capital  Stock  of  this  Institution  has  been 
declared  for  tlic  current  quailcr,  .uid  that  the  same  will  he  payable, 
at  its  Banking  House  in  this  city,  and  also  at  its  branches,  on  and 
after  Tuesday,  the  tirst  day  of  September  next,  to  Shareholders  of 
record  of  August  17fli,  I'll 4. 

By  order  of  the  Board, 

G.  H.  BALFOUR,  General  Manager. 

Winnipeg,  July  iSth,  1914. 


THE  DOMINION  BANE 

hIK  EDMI'M)  B.  OSI.KK.  M.P..  PKHSIDENT.  W.  D.  M.ITTIIEWS,  VICE-PRESIDENT. 

( .\.  IKKiLRT.  (irnrrai  Manay^pr. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS $  7,750,000.00 

TOTAL  ASSETS. .  $78,000,000.00 

Trust  Funds  Should  Be  Deposited 


ers  and  the  Government  is  Sane 
and  Cautious  With  Reason¬ 
able  Forbearance  by  Creditors, 
All  Should  be  Well. 

(By  Oiip  Own  Banking  Kxpprf.) 

Allhouph  the  sitiiHtion  in  Canada,  as 
evolviiiE  ont  of  the  .'itupendons  develop- 


ities.  Which  Lasted  Only  Two 
I  Weeks  in  London,  Owing  to 
Decisive  Victory  of  the  Germans 
How  Money  Rose  and  Fell. 

When  the  Knropean  markets  began  to 
fall  into  tlieir  great  confusion,  at  the  . begin¬ 
ning  of  last  week,  a  veteran  London 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


ments  in  Knrope  is  serious  enough  and  per-  hnaneial  correspondent  c.ablcd  that  they 
plo.\ing  enough,  it  wotihl  be  well  for  all  had  been  “perhaps  more  demoralized  than 
partios  to  remeinl«‘r  t hat  there  are  tleracnts  <'1*  *>ii.y  time  since  the  outbreak  of  the 
whieh  should  help  ns  to  pass  through  the  Kranco-I’russiaii  war  of  There 

racking  *-risis  in  creditable  manner.  'I'hat  is  "as  more  than  one  re,ason  for  the  eron- 
to  say  it  is  not  advisable  to  dwell  too  cx-  parison;  because  there  has  been  no  ocea- 
elusively  on  the  appalling  pos.sihilities  of  the  ^on,  since  that  year,  when  two  lirst- 
immedi.'ito  future,  some  of  whi<di  will  mner  class  J’owcrs  have  been  engaged  in  war 
eventuate.  If  it  is  fated  that  all  the  great  ,  en  the  Knropean  Continent.  Furthermore, 
nations  of  Europe  are  to  bo  engaged  in  a  then-  has  been  no  war,  within  that  in- 
long  an<l  devasting  struggle,  it  is  a  matter  j  tccval,  into  wliich  there  was  strong  rea¬ 


son  to  believe  that  other  powerful  Euro¬ 
pean  states  would  bo  drawn,  through 


..f  tho  highest  consennonco  that  the  shock  r 

of  tho  sudden  transition  bo  met  with  all  treaties  of  alliance, 

the  steadiness  and  courage  tliat  can  be  Wh.at  was  it,  then,  that  happened  by 

mustered.  If  bnsiio'ss  men,  or  companies,  "f  demoralization  in  Hie  markets 

„ow  po.i,U„.  I™!-”, Jir.  ’,o 

by  reason  of  the  liabilities  they  Lave  con-  rp,,,.nt  events;  others  of  decided  con¬ 
tracted,  their  firospects  will  not  be  imjiroved  trasl.  What  is  more  interesting,  we 

through  their  falling  into  a  panic  they  know  the  financial  sequel  of  that  episode. 

,  .  1  ,  .1  II  It  "as  on  ,lulv  lo,  18/0.  that  hrance 

servo  their  interests  best  throng,  keeping  Prussia.  It  caught  the 


CALGARY’S  LAND  MADE  $100,000  IN 
SHOW  ATTRAaiNG  ONE  QUICK  TURN 
WIDE  AHENTION  OFCOTpMARKET 

Forty-Four  Countries  Will  isend  Canadian  Mill  Company  Reported 
Delegates  to  International  Irri-  to  Have  Been  in  Position  to 
gation  Congress— Means  for  Se-  Profit  Handsomely  by  Rapid 
curing  Cheap  Money  for  Farm-  Fluctuation— Outlook  for  Man- 
ers— Crop  Situation.  ufactured  Cotton  Obscure. 


calm  and  steady  and  not  rushing  out  to  ,  „.orl<l  as  completely  by  surprise 

meet  all  sorts  of  imaginary  .langers.  I  „iti,„atum  l.f  .July  2:5  to 

Creditor.s  Must  Forbear.  |  Servia.  Two  weeks  before  the  European 

t;  f  _  i„  _ _ j  financial  press  was  discussing  the  “area 

So  far  as  the  creditor  classes  are  concern- j  ^n^rmany"  as 

ed  It  IS  a  time  for  forbearance  "'here  f  -  influence  on  the  Paris  markets, 

bearanceeansafelybe  exercised.  4  hi  ongh-^f^  ^  i„  ^he  French 

out  the  whole  civilized  j  [  '  J.egislaturc  caused  what  another  new.s- 

hrst  magnitude  has  «  •<i4only  'P ‘d.  “a  little  alarm  over  dis¬ 


and  it  needs  to  be  handled  in  a  large-minded 
way.  The  banks  are  debtors  as  well  as  i-redi- 
tors.  Under  the  eircumstanees  it  would  be 
easy  for  the  liankers  to  fall  into  a  panic  as 


agreement  between  Eranee  and  Prussia.” 

The'' First  Real  Friijht. 

On  .Julv  11,  four  (lavs  before  the  dec- 


m  111,  wUU'lj  llwr  doiinrflors^^^^  .•  dd„,  fritl.l  soined' 


flncnce  of  a  rV-onfli'et  'war imminent,  '.and  thai 

at  sc/ares  or  hundreds  o  1^^  Austria,  and  perhaps  England. 


md  up  t( 
iroke  out. 


British  consols  fell 


debtors  but  also  to  the  bank  itself.  Its 
attitude  forces  its  debtors  to  sacrifice  their 
property  at  ruinous  prices  and  also  has  a 
tendeney  to  excite  the  alarm  of  its  depositors 
and  creditors,  so  norhaps  doubling  or 


rose  a  shilling  per  bushel  in  the  week. 

As  in  the  present  situation,  there  was 
complete  derangement  of  the  international 
exchanges,  a  wholesale  withdrawal  of  gold 
and  silver  from  the  Continental  banks  by 


and  creditors,  so  perhaps  doubling  or  <.ke  (  ontinental  hanks  by 

.  1  depositors,  a  pouring  of  Ameriean  securities 

trebling  their  withdrawals  .  a  demand  for  gold 


Are  Keepinift  Quiet.  in  return.  But  the  stock  exchanges  did 

.  -  .  ,  .u  ,  .1  /-/ _ not  close.  ,\t  t he  extreme  depression,  how- 

It  >*f"Hunate  that  the  Canadian  ^  ^  suspended  in  the 

.ve  not  act edm  that  manner  rbe^  markets,  and  prices  were  purely 

ideavored  to  carry  .  ‘he  r  ^  nei^s  Frankfort  Gerraanv.  many  of 

uch  as  possible  in  the  f >"«,>•!  ,b,.  hankers  and  dealers  left  the  .'ilv  for 


!  havH  not  aoted  in  that  mannf^r.  They  4ia\e  1 


'  J  J  ,i  o..  TiiarKeT.^?,  ana  pnues  were  nurei 

endeavored  to  carry  .  ‘he  r  ^  nei^s  Frankfort  Gerraanv.  many  . 

much  as  possible  in  the  ord  na  >  wa,^  ,  hankers  and  dealers  left  the  .'ily  f. 
r  ustomers  hav  ng  W.c-  of  lU  'd  securities  with  them. 

I  discount  their  trade  nills  as  hi  me  ^ 


recourse  to  credit  as  spariuLiy  r**'  ■  ’ 

Everybody  How  long  did  tTie  extreme  disorder  of 

nrpd  or  ordered  to  red^  umrkets  lasfV  ^  P«nfi.  it  went  on 

other  outgo  to  n  his  ,  k,  ' 'n/Teasing  until  the  middle  of  August, 

will  lieThe  minininm.  New  loans,  h-f^vrv*r.  i  YH’on  ‘  f  of 

.are  almost  a^nonil^m,  financial  indebtednesT  was 

liitelv  necessary  4n  some  case.-?  .o  t^cep  soi-  ,  .  ,  .  .  *  t  4i  d  i  e 

vent  cnslomers  from  bankruptcy.  That  the  proclaimed.  On  August  1  the  Bank  of 
hankers  are  keeping  their  heads  and  using  fvance  raised  its  rate  to  4  per  cent  then 
their  resources  as  they  should  be  used,  is  Hmn  to  h;  on  August  12  the  Prench 

attested  hv  the  comparative  absence  of  big  Bank  suspended  specie  payments.  On 
faliires.  'if  the  bankers  were  in  a  panic  ’-^mperor  Napoleon  Ills  surrender  and 
calling  loans  savagely  and  refusing  to  dis-  ’  ""'Vl  1  I  nnTn 


Tlie  Feriod  of  Disorder. 


ventVnstomers  from  bankruptcy.  That  the  prociaimc/l.  On  .-\iignst  I  tli 
Sers  are  keeping  their  heads  and  using  f  ranee  raised  its  rate  to  4  per 
their  resources  is  they  should  be  used,  is  t"  •>  then  to  h;  on  August  12 
1  K.;  ah,/t.nc«  of  hie  Bank  suspended  specie  payii 


the  German  advance  to  Paris,  the  Bourse 
closed  its  doors.  But  on  the  London 


count  bills  in  ordinary  course,  there  would  he  't.s  rtoor.s  ttiit  on  rue  i.onnon 

be  a  rapid  succession  of  important  failures  Stock  Ex.-hangc  the  extreme  disorder  lasted 

among  the  merchants  and  manufacturers,  on.l.y  a  fortnighl.  Hostilities  had  not 

fairlv  begun  between  the  German  and 


No  Nerd  for  Specie  lloardiiii*. 

Depositors  in  banks  also  consiill  their 
best  interests  through  keeping  /'aim  anil 
conducting  their  accounts  in  the  accustopi- 
ed  manner.  It  has  doubtless  /iccnrred  to 


fairly  begun  between  the  German  and 
P'reneh  armies,  when  London  reported  a 
“partial  reenvery”  as  under  way. 

MiirUets  find  Ciermnn  Vietorie.s. 

The  fir.-t  action  of  tho  W'ar,  at  .Saar- 


n?anv  depositors  that  the  immediate  future  Vr  .u"  '^"'^'1"'/  ’’  'ySsolulely  to 

n  ieht  he  safeiruarded  through  withdrawing  Hiake  the  markets;  on  that  very  day 


might  he  safeguarded  tbrougli  withdrawing 
specie  from  the  banks  and  hoarding  it  in 
safe  deposit  vaults.  This  policy  followed  at 


a  London  finan<-ia1  review  reported  that 
“the  worst  has  now'  been  gone  through; 
a  demand  from  the  public  for  investment 


all  generally  bv  depositors  would  bring  down  a  rlemaml  Horn  the  public  lor  investment 
the  strongest  banks  in  any  /•ountry;  it  has  sprung  up.  , 

would  also  stretch  trade  and  industry  pros-  ^  By  the  time^  the  fir.st  of  the  chain  of 


I  fust  rUnClS  OllOUlG  D0  U6D0S116Q  that  thev.-.an.’throngh  acting  in  as.^ociation  complications  with  other  States  that 

IIUOI.  i  UllUO  ,hemselves  and  with  the  Dominion  pneral  equanimity  returned.  The  mar- 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  at?oir  t^rlna^'v'^d^  at'sedL’ on  September  2.  I 

protecicd,  and  cam  interest  at  highest  current  rates.  Th.„vi„i.  ..i^r.iiJCf  S'  "Sll:  ,"Thr',;;i; 


protected,  and  earn  interest  at  highest  current  rates. 

When  payments  arc  made,  particulars  of  each  transaction  may 
be  not^  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


The  Sterling  Bank 

OF  Canada 

Head  Office  -  Toronto 

Thi«  bank  S**ii»*  l.etters  of  Cradit  and  Urafta* 
negotiable  t brfiiigliout  the  wtirld. 

Ilraiirhe*  and  agtMitx  t lir«»ughoiit  the  Dominion  of 
Canada.  C'orrespoiidenta  in  every  part  of  the  world. 


-  Transportation  Rldi^. 

THE 

MOLSONS 

BANK 


alion  that  may  tlovclop.  f  ^enan  on  r,epremner 

On  Lombard  Streot,  order  was  not  re- 
Reason  to  be  Thankful.  established  so  readily  as  on  the  stoek 

It  is  to  be  remembered  that  the  hankers  exchanges.  (In  .Inly  21  the  Bank  of  Eng- 
for  over  a  year  have  been  forcing  their  lan4  had  raised  its  minimum  diseonnt 
customers  to  reduce  liabilities  ami  keep  H'O'’'  -J  »<•  per  cent.;  two  days 

themselves  reasonably  in  hand.  For  this  ^  'J  named  4  per  cent.,  and  five  days 
both  customers  and  banks  have  reason  l-ater  percent.  On  August  4.  the  day 
now  to  be  thankful.  Painful  though  it  was.  'h**.  Hf-mian  victory  at  VA  eissenbnrg 
t he  process  served  to  lessen  onr  ex, losure  to  Jhe  rate  wjs  elevated  to  6  per  '’ant  but 
a  marked  extent  H  remained  there  only  a  week,  and  there- 

Anolher  ,ioint'  is  that  before  the  New  after,  by  a  quick  successaon  of  changes  w;as 
York  Stock  Exchange  closed  the  (^anadian  lowered  nnti  it  reached  2J,  per  eent.  by 
banks  called  a. -onsiderable  amount  of  their  bepfemher  21).  The  first  down  urn  on 
Wall  Street  loans  and  the  proceeds  are  held  rates  was  made  on  August  11  four 

in  the  form  of  certificates  by  agents  in  New  .f^***'.  4  ranee  s  declaration  of  war. 

York  or  they  have  been  shipped  to  ( 'anada  in  That  do  wnturn  w-as  perhaps  the  really 
in  the  form  of  gold  coin.  "'’table  sign  to  all  the  world  of  the  passing 

of  the  crisis  of  1870. 

Gold  Reserve  I'niiupaired.  - - 

We  have  occasion  now  to  be  devoutly  MONTEREY  RAILWAY. 

thankful  that  the  arguments  of  those  finan-  - 

ei.al  amateurs  who  wished  to  have  the  Debenture  Issue  Postponed  Owiiu^  to 

Dominion  Government  appropriate  a  large  c.  .  r  xi  •  u  u 

part  of  the  gold  reserve  held  by  it  against  Mexican  Exchange. 

I  Dominion  notes,  were  ignored.  Our  posi-  The  Alonterey  Railw'ay  Light  and  Power 


MONTEREY  RAILWAY. 


Canada.  C'orreapoiidenta  in  every  part  of  the  world.  Dominion  CiOVPmin^nt  flppropriafo  A  largo 

part  of  the  gold  reserve  held  by  it  against  rotate  of  Alexican  Exchange. 

5fONTRhAI.  BRANf  II  -  -  Transportation  RIdg.  Dominion  notes,  were  ignored.  Our  posi-  The  Alonterey  Railw'ay  Light  and  Power 

Ill  I  ,1.1  n^*^*^*'  vastly  worse  if  against  Co.  have  made  a  statement  regretting  that, 

the  SKJO.OOO.OflO  or  so  of  Doinimon  notes  .  .v  <•  Vu  j-  .  ..  j 

_  outstanding  there  were  only  .'5,50.1)00,000  <‘<5ntinuance  of  the  disturbed 

~  ~  '  _ _ _  '  •  ~  -  gold  in  the  Treasury  instead  of  roundly  Pol'Hcal  conditions  which  have  obtained  in 

— i.  §100,000,00  as  actually  happens  to  be  the  Mexico  for  some  time  past,  arrangements 

"N  case.  With  this  large  amount  of  gold  held  wnth  the  Government  of  the  State  of  Nuevo 

*■  ■  -f  -f— a  by  1  he  Dominion  Government  added  to  that  Leon  for  a  settlement  of  the  claim  of  the 

'^4,  I  I — I  14  held  by  the  chartered  banks,  there  is  a  Monterey  Waterworks  and  Sewer  Co., 

^  better  dhance  for  us  to  meet  our  outside  under  the  Government’s  guarantee  of  10 

'  T  obligations  without  destroying  our  credit  per  cent,  on  the  capital  expenditure,  have 

^/|  I  ll  Wf  1  l^J  W  maehinery.  It  would  seem  that  with  the  I  not  yet  been  completed. 

^  i-T  JLV-,/ excellent  system  of  note  issue  as  amended  Notwithstanding  the  foregoing  circum- 

^  _  -r-m-T-  Jh®  close  organization  |  stances,  it  would  have  been  possible  to 

IJ  /V  of  the  bankers  among  themselves,  and  the  provide  the  interest  on  the  debenture  stock 

XJXm.J-  N  JRk.  strong  position  of  thft  Dominion  Govern- |  but  for  the  low'  rate  of  e.xchange  prevailing 

ment,  there  are  good  prosjiects  of  the  i  between  Monterey  and  London,  and  on  this 

yl fi r  r&PITAI  PAin  IIP  .  Onn  flnn  arrangement  of  a  comprehensive  scheme !  account  the  directors  are  compelled  to 

Vi*  «,  '  y“>vwU,UUU  under  which  ('auadian  trade  and  industry  |  postpone  the  payment  of  the  interest  on  the 

RESERVE  FUND  •  -  4  800  000  financed  in  reasonably  satisfactory  .5  per  cent,  first  mortgage  debenture  stock, 

'  *  manner.  Gf  course,  such  an  arrangement  due  on  August  ‘2.  until  such  time  as  it  is 

E  C  PRATT  n.n.rai  Man./ier  could  not  Well  be  perfected  until  it  is  possi-  pos.sihle  to  transfer  the  money  on  reason- 

*  *  ’  *  61e  to  get  a  clearer  or  better  view'  of  the  |  able  terms. 

oo  RiiANr'HFS  conditions  likely  to  rule  in  New  York  and  |  The  company's  property  has,  up  to  the 

i  ’T'uurMT/'^urkii'T'  o  A  XT  A  r»  4  London.  At  present  there  is  indeseribable  ;  present,  been  respeeted  by,  the  contending 

~ "  '  IHKGUGHOUl  CANADA  confusion  and  no  one  has  much  of  an  idea  I  parties,  and  the  actual  damage  has,  eom- 

V  y  as  to  how  things  w'ill  develop  in  regard  to  paratively  speaking,  been  very  small.  The 

Hra<!  OHire,  .Mf»n«real  ^  ...  ^  international  exchange  and  international  |  directors  state  that  no  jiredietion  of  any 

■ i.^  trade.  The  course  of  developments  will !  value  can  he  made  as  to  when  it  will  be 

. . -  -  — ^ ^ — -  . - TT —  . ■  -  depend  to  a  large-extent  on  the  fortunes  !  found  possible  to  resume  payment  of  the 

Mr.  Kenneth  W.  Blackwell  has  been  GOVERNMENT  BI  TS  HAIKY  rATTI.E.  1^' 

tmnea  ability  of  the  British  navy  to  protect  j  debenture  stock,  as  much  must  naturally 

electe/,  to  till  a  ’.acanc\  on  tn»“  hoaid  .st.  John.  N.B. — The  provineial  Kovernnient  has  British  commerce.  It  is  well  to  remember  depend  upon  restoration  of  settled  govern- 

of  the  Canadian  Car  and  Eouiulry  Co.  Mr.  <te<iflecl  lo  extend  its  agricultural  campaign  by  the  that  Canada  must  necessarily  he  a  source  ment,  hut  they  are  of  opinion  that  if  settled 

Blackwell’s  interest  in  the  Canadian  Car  i"*‘’ch,ise  of  a  large  number  of  dairy  cattle  for  the  of  supply  for  much  of  the  foodstuff,  etc.,  government  were  restored  the  rate  of  e.x- 

anA  VnimHrv  P..  .einio  i.i  loriro  uni  t  thrrtiifrh  "‘’’'ds  of  the  Province.  which  Britain,  France  and  neutrals  will  be  change  might  be  expected  to  become  normal 

ana  tuuHnr.v  v  e^oam.,  la  lar^e  pan  r  nrougn  - -  compelled  to  .purchase  on  a  large  scale  at  again,  with  the  return  of  normal  trade  con- 

u-  Bteel  Foundries,  Limited,  i  narrer  is  /mW-  prices.  This  appears  to^|»ure  that  ditions,  enabling  the  company  in  due  course 

which  was  taken  over  by  the  Canadian  Car  J  his  paper  is  ont^  per  annum  in  our  agriculiural  communiygMll  derive  to  resume  regular  payment  of  the  interest 
Md  Foundry  Co.  ^  i  Canada.  Cut  out  the  subscription  coupon  "^an  immediate  benefit^^^^^l  on  its  debenture  stock. 


CAPITAL  PAID  IIP 
RESERVE  FUND 


$4,000,000 

4M000 


E*  C*  PRATT*  General  Mana^ier 

88  BRANCHES 
THROUGHOUT  CANADA 


Head  Oflire*  Montreal 


Mr.  Kenneth  W.  Blackwell  has  been 
i-lecteil  lo  fill  a  vacancy  on  th»‘  board 


GOVERNMENT  BTYS  DAIRY  C'ATTI.E. 


Calg.ahv. — Special  attention  is  being 
given  to  the  individual  exhibitor  of  farm 
produce  at  tho  coming  Land  Show  in  con¬ 
junction  w'ith  the  International  Irrigation 
Congress  at  Calgary  in  October,  for  while 
there  are  “worth  while”  trophies  for  gov¬ 
ernments  .and  corporations  ,  prizes  of  .1100 
in  cash  may  be  captured  for  the  best  bag  of 
wheat,  oats  and  barley  with  additional 
prizes  following  in  proportion.  Exhibits 
may  he  the  produce  of  any  soil  .irrigated  or 
non-irrigated,  of  any  country,  and  include 
everything,  except  horticulture  and  animal 
products.  Display  exhibits  win  prizes 
varying  from  $.500  down.  E.  L.  Richardson, 
for  many  years  manager  of  the  Calgary 
Industrial  Exhibition  is  in  charge  of  the 
exhibits  branch  of  the  Land  Show'.  In  this 
connection  the  railways  have  been  induced 
to  jirovide  transportation  for  delegates  at 
special  rates,  and  as  44  countries  have  been 
invited  to  send  delegates,  the  prospect  is 
tliat  the  Show'  will  be  the  biggest  thing  in 
its  class  in  Western  Canada. 

C^henp  Money  for  Farmers. 

Cheap  money  for  the  farmers  is  one  of 
the  topics  brought  up  for  consideration  by 
some  Calgary  business  men,  who  are  anxious 
to  remove  the  burdensome  “artificial” 
conditions  said  to  prevail  all  over  the  West. 
As  is  usually  the  case  most  of  the  proposals 
put  forw'ard  omit  to  recognize  certain 
fundamental  principles  of  agriculture,  and 
in  theory  wipe  away  at  one  stroke  all  the 
troubles  of  the  Western  farmer.  The 
Provincial  Government,  with  the  assistance 
of  practical  agriculturists,  has  not  yet 
brought  forth  its  panacea  for  the  so-called 
ills  of. the  man  on  the  land,  consequently  in 
t  he-pirturesque  language  of  the  'West,  city 
men  are 'taking  a  “stab”  at  the  problem. 

The  Oil  Situation. 

There  is  practically  no  change  in  the  oil 
situation.  Trading  in  shares  fluctuates 
from  day  to  day  but  is  seldom  of  the  rush 
order  at  all  the  exchanges,  of  which  there 
■are  a.  number  recently  organized.  Out  in 
the  field  the  event  of  the  week  was  of  course 
the  visit  of  their  Royal  Highnesses  the 
Duke  and  Duchess  of  Connaught  and 
Princess  Patricia.  For  their  edification  the 
Dingman  well  was  opened  a  moment  or 
tw'o  and  spouted  gasoline  half  w'ay  up  the 
derrick. 

Crop  conditions  were  affected  by  the  hot 
weather,  beneficially  in  the  north  and 
rather  adversely  in  the  south.  Prices  paid 
for  all  classes  of  livestock  at  the  eity  yards 
continue  to  afford  a  profit  to  the  producer. 
Hogs  sold  up  to  7.90.  Cattle,  though  do-wn 
a  little  from  the  top  mark  are  steadier  in 
price. 

Business  is  at  its  midsummer  quiet  spot. 
In  the  country,  buyers  are  conservative,  even 


A  well-known  /'otton  mill  concern  in 
Montreal  during  the  recent  rapid  fluctua¬ 
tions,  up  and  down,  of  raw  cotton  is  report¬ 
ed  to  have  a  handsome  quick  turnover,  and 
J  estimate  placing  their  profits  at  a  cool 
$100, 0(M).  The  speedy  development  of 
international  complications  in  Europe  had 
the  almost  immediate  effect  of  knocking  the 
bottom  out  of  the  cotton  market,  and  the 
local  firm  which  had  sold  r.aw  cotton  at  a 
price  near  the  top  figure  existing  before  the 
break  w'as  able  to  “cover”  at  the  bottom 
price  within  a  comparatively  short  time. 

Beyond  paralysing  the  cotton  industry 
in  Lancashire  it  is  difficult  at  the  present 
time  to  gauge  the  effects  of  the  war  in 
Europe  on  the  W'orld’s  output  of  manu¬ 
factured  cotton.  The  number  of  cotton 
spindles  in  the  world  is  estimated  at  144,- 
000,000,  of  which  number  94,000,000  are 
located  in  Europe — the  majority  in  Lanca¬ 
shire.  The  virtual  impossibility  of  ship¬ 
ping  cotton  to  European  ports  is  alone 
sufficient,  it  is  considered,  to  lead  to  the 
closing  down  of  Epopean  mills.  But  that 
the  closing  down  in  Europe  w'ould  lead  to 
increased  activity  of  American  and  Can¬ 
adian  mills  is  not  at  all  sure,  in  spite  of  the 
fact  that  prices  for  raw’  cotton  will  probably 
be  low'er  than  for  many  years  past.  Tne 
condition  as  it  at  present  exists  is  so  entirely 
djfferent  from  any  condition  that  has  pre¬ 
viously  existed  that  cotton  millers  are  apt 
to  find  themselves  at  a  loss  as  to  the 
immediate  future.  The  world  is  believed 
to  be  overstocked  with  manufactured 
cotton  at  the  present  time  and  the  piling  up 
of  further  stocks  will  probably  not  be 
attempted. 

B.  C.  ELECTRIC  RAILWAY. 

The  financial  statement  of  the  British 
Columbia  Electric  Railway  and  subsidiary 
companies  covering  income  and  expendit¬ 
ures  for  the  month  of  June  is  as  follows: 

1914  191.3 

Total  Gross  earn ...  $  t)60,.383  $  (>80.693 
Op.  expenses,  etc.  .  .  .509,417  488,785 

Net  income . $  150.966  $  191.908 

Earnings  for  the  twelve  months  ending 
June  30,  1914; 

Total  gross  earn. .  .  .  $8,798,287  $8,492,239 
Oper.  expenses,  etc. .  6,449.825  6,066,666 

Net  income. . $2,348,462  $2,425,673 


where  good  crops  are  practically  assured;  tho 
feeling  is  that  to  go  slow'  is  best  and  that 
later  on  there  will  be  a  loosening  up  all 
round. 


MONTHLY  CLEARINGS 

Bank  clearings  in  Canada  for  July  were  fairly  stationary  at  the  1913  figure,  the  heavj’ 
losses  of  the  West  (except  Calgary)  and  many  Eastern  industrial  centres  being  offset  by 
stock  exchange  activity  in  Montreal  and  Toronto.  The  July  figures  for  1913,  it  mus*t 
be  remembered,  were  already  a  falling  oft’,  though  not  very  heavy,  from  those  of  1912. 

1914  1913  Changes 

Montreal .  $268,847,983  $243,647,783  +  $2.5,200.‘200  -h  10  3 


Toronto .  198,337,7,5.5 


Winnipeg . 

■V^ancoiivcr . 

Calgary . . 

Edmonton . 

Of  ta  w-a . 

Hamilton . 

Victoria . . . . 


108.7ti0,139 

38,574.409 

‘20.879.699 

15,317,009 

17,717.427 

13.434,967 

11,981,270 


Quebec. .  15,741.169 


Regina . 

Halifax . 

Saskatoon . 

London . 

St.  John . 

Moose  Jaw . 

Fort  William . 

Brantford . 

Brandon . 

Lethbridge . 

New  Westminster. 
Medicine  Hat . 


8,233.9.56 
9.558,076 
4,990.469 
7.807.314 
8.094,476 
3.770,.564 
4. 1,54, ’262 
2,709.258 
2.052,879 
1,739,054 
1,786,407 
1,708,934 


179,.588,146  -f 
1 ‘20,226,677  — 
51,411.870  — 
19,72.5,9‘26  -f- 
18,405,035  — 
18,381,355  — 
15,829,697  — 
15,4’28,229  — 
15,666,875  4- 
9.632,906  — 
9,658,991  — 
7,484.875  — 
7,700,705  4- 
7,635,859  + 
4.365.191  — 
4.936,000  — 
2,843,605  — 
2.,591.086  — 
2,390,978  — 
2.496,‘289  — 
2,654,598  — 


18.749,609  4-  10.3 
11, 466, .538  -  9  5 
12,837,461  —  25.0 
1.1.53,773  4-  ,5.8 

3.188,026  —  17  3 
663,928  —  3.7 
2,.394.730  —  1,5  2 
3,446,9,59  —  ‘22  4 
74,294  4-  0  5 

1,398,9.50  —  14.5 
100.915  —  15 

2,494,406  —  33.3 
106,609  4-  1.4 

458,617  4-  6.C 

594,627  —  13  e 
781,738  —  15.7 
134,347  —  4.7 
.538, ‘207  —  20  7 
651,924  —  27  ? 
709,882  —  28,  £ 
945,664  —  35.5 


Total .  766,197.4'76  $762,702,676  4-  $3,494,800  4-  0.4 

Peterborough .  1,768,868 
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War  Markets 

drive  home  a  realization  of  the  price-stability  and 
the  security  afforded  by  judiciously  selected  Bonds 
and  Debentures.  They  are  comfortable  securities 
to  hold  when  panic  overtakes  the  world’s  markets. 

We  have  a  selected  list  of  Municipal  and 
Corporation  Bonds  affording  the  maximum 
of  safety.  Correspondence  solicited. 

BANKCRS  BOND  COMPANY 

20  VICTORIA.  ST.  LIMITED  TORONTO 


Mainly  About  Mines  Correspondence 


1^^^^^"’"“'“’“"““”  STOC  —  ^  i 

HIN  INVESTORS.  electric  ry.  &  hydro  electric 

Ito  Stoni  BONDS  I 

The  Editor  will  bo  plet  .  .answer,  either  ally  has  not  become  matured,  though  the  Ta  wiAlfl  frnm  Rucf  to  7c^ 

through  this  rohimn.  or  .  g  when  the  cir-  financial  houses  behind  the  company  look  *  **  yieio  rw  ,s/o  /o 

rumstances  require  It.  ail>'  Jjlry  relating  to  for  early  and  profitable  results  from  oper-  Public  Utilitv  bonds  are  one  of  the  safest  forms  of  investments.  Prices  are 

IbWaTFiNlNc?*”"  T.«\«  w.:To"^  ations  The  bonds  evidently  are  a  good  lower  than  they  have  been  for  years. 

bee^takl'p  bv^onTof *;LTarglsf  fi^^^^^^  particulars  of  our  offerings. 

a^dVess^f^rraiJl'^el-.  "a?  ‘he  United  States  McCUAIG  BROS.  &  COMPANY 

faith.  .All  questions  complying  with  these  rules  ”0  unuerstano  that  the  fcamonton  MEMBERS  MONTREAL  STOCK  EXCHANGE 

will  receive  prompt  attention.  Ceniept  Co.  IS  showing  considerable  earn-  ‘  mm  kit  DC  A I 

ings,  but  we  cannot  express  an  opinion  on  lYlON  I  NE.AI. 

Etoile,  Montre.al.— Credit  Montreal  the  value  of  the  company's  securities. 

Limitee  is  a  co-operative  loan  company  We  al.so  have  diffidence  in  appraising  the  — 

which  has  been  in  existence  little  more  than  value  of  the  Cement  Product  Co.  of  Quebec - - ]  '  7. 

a  year.  There  is  no  market  for  the  stock  securities  as  it  is  only  a  small  corporation  callable  at  lOo  and  interest.  It  might  be  Rico  preferred  is  in  good  shape  as  there  is  a 
consequently  it  is  impossible  to  place  any  with  no  stock  market  ambitions.  that  in  case  the  city  acquired  the  street  substantial  margin  available  for  dividends 

price  on  your  securities.  '■  - -  railway  lines  in  Detroit,  the  company  would  on  that  stock,  and  when  financial  conditions 

-  _  Angus,  Toronto,  asks  if  he  should  sell  or  prefer  to  wait  until  maturity  to  pay  the  are  more  settled  there  is  reason  to  expect 

Haw,  Uxbridge,  Dnt. — Standard  Rf*"-  hold  some  4I2  PPf  cent.  Detroit  United  bonds,  rather  than  to  call  them  at  such  a  consideralile  .qpprecijition  in  the  market 
ance  Mortgage  has  a  good  reputation  and  Railway  bonds  bought  several  years  ago.  high  premium.  This  would  he  a  matter  for  price  of  this  security. 

show’ed  substantial  margin  over  its  dividend  We  cannot  do  better  than  reproduce  the  the  company  to  determine.  Cereal  Bonds  are  not  so  satisfactory, 

requirements  in  the  past  year.  The  com-  Wall  Street  Journal's  opinion  on  this  bond.  The  bonds  are  well  secured,  .and  we  see  no  though  it  is  staled  that  four  of  the  corn- 


standing  against  the  city  lines  of  the  com-  been  no  such  experience,  as  no  municipality  tempts  to  recuperate. 


_ I  I _  ~  ^  ~ _ I  Leaf,  Montreal. — There  is  no  informa-  pany,  and  these  would  be  the  bonds  which  in  this  country  has  taken  over  such  lines  .\cadia  Sugar  is  a  fftir  business  man's 

Silver  Leaf  developments  other  would  be  affected  by  the  taking  over  of  the  except  in  San  Francisco,  where  a- small  line  investment.  The  company  is  now  well 
The  Huronian  Belt  Company  is  re-  \  WESTERN  POWER  SCHEME  that  the  Crown  Reserve  have  renewed  city  lines  by  the  municipality.  The  re-  was  acquired.  The  method  of  acquisition  established  with  a  good  market  for  its 

irted  to  have  obtained  results  on  the _ the  lease  on  the  property  until  1919.  De-  mainder  of  these  bonds,  appro.ximately  and  the  payment  of  obligations  against  the  product,  and  we  do  not  expect  any  unfavor- 

nrfti  Thnmnsnn  in  the  boro  holes  Dut  Editor  FiNAVriAi  Timcs-  velopment  work  SO  far  has  not  succeeded  fo.OOO  000,  may  be  considered  as  being  is-  company  taken  over  are  matters  which  able  results  from  I  lie  new  competitor  which 


ported  to  have  obtained  results  on  the  - 

North  Thompson,  in  the  bore  holes  put  Editor,  Fina.vcial  Ti.mes: 
down  as  well  as  in  the  underground  work-  notic 


velopment  work  so  far  has  not  succeeded  .fo.OOO  000,  may  be  considere 


*jJave 'tust  'not*iced  n  1  in  discovering  ore  of  any  commercial  value,  sued  against  the  lines  outside  the  city  which  must  he  worked  out  without  precedents  for  will  shortly  be  in  the  field.  Wt 
contained  in  a  despatch  from  Edmonton  to  and  even  if  the  Crown 'Reserve  veins  were  would  not  be  included  in  any  purchase,  guidance,  so  far  as  ,\merican  municipalities  among  those  who  believe  that  co 


The  VIpond  which  has  been  closed  for  contrac 
ihout  a  year  resumed  under-ground  de-  complef 
.•elopment  this  w’eek.  One  drill  will  run  on 
the  100-foot  level  and  one  on  the  200-foot 
level  until  the  mill  is  completed.  Consider-  Xorth 
able  ore  is  already  blocked  out.  It  is  e.x-  j  states 
peeted  the  entire  plant  will  be  operating  in  1 
September.  horse  pi 


ft  V  mil««  ,i,„  -  iiin,.  Iiffii  issueu,  ana  are  in  me  ir.n-e  01  me  leiiers  you  sjieas  ci.  f  t-ii- 

m'rth  Sask  iifhpwnn  Ri.  ir"  ‘*1*  A.  D.,  Montreal.— Atlantic  Sugar  Re-  hands  of  the  public;  and  SS,880,000  are  re-  deavor  to  give  answers  to  enquirers  as 

tates  t  hat  some  Mniitrenl  '  nn.1  1  en Ancry  preferred  stock  is  a  business  man's  served  to  refund  underlying  issues,  the  morl-  early  as  po.ssihlc. 

naneiers  arc  iniere'stcf  nnH  wfii  me  investment.  As  the  company  is  just  pass-  gage  being  now  closed.  The  i'/.i  per  cent.  While  there  is  no  active  market  for  any 

himr  If  ieufeferl  re-.H  11  ‘a  ingout  of  the  construction  stages  it  natur-  bonds  are  due  January  1,  19.'t2,  and  are  of  the  securities  you  mention,  they  repre- 

erce  eee-e,.  \I-iii  I sput  fairlv  good  investments  for  a  business 


The  Gould  Consolidated  Alinin)^ 


horse  power  will  be  developed. 

Xow’  wit  h  all  due  respect  to  Sir  John  Jack- 
son  and  to  the  Montreal  financiers  1  must 


over  are  matters  w’hich  able  results  from  I  lie  new' competitor  which 
lilt  without  precedents  for  will  shortly  be  in  the  field.  We  .are  not 
s  ,\merican  municipalities  among  those  who  believe  that  competition 
destroys  business.  You  can  safely  put  this 

-  security  away  for  future  benefits. 

LEN  IsLAND.s.  I’.Q. — Wo  Stanfields,  Limited,  preferred,  though  an 

previous  communications  inactivf"  market  security,  h.as  a  very  good 
iiswered,  and  though  wo  status,  owing  to  Ihesmall  amounts  of  bonds 
investigation  we  have  no  issued  and  an  unusually  high  rate  of  earn- 
rs  you  speak  of.  Ween-  ings  applicable  to  this  preferred  stock.  Just 
answers  to  enquirers  as  what  effect  the  prc\ ailing  dislocation  of 
business  through  war  deielopments  will 
no  active  market  for  any  have,  we  cannot  say,  though  it  is  obviously 
roil  mention,  they  repre-  no  lime  to  liquidate  securities  such  as  you 
ivestmenls  for  a  business  hold. 

Ileciric  has  shown  consi.s-  ^'oiir  .Mberta  (irain  preferred  stock  is 


Company,  Ltd.,  sunk  ^  new  shaft  last  ,j,e  development  in  question  is.  not 

week  It  IS  an  entire  y  new  shaft  on  the  excepting  the  fiasco  at  Prince  Albert 

opposite  side  of  the  lake  and  near  shaft  „„  j.-  ^  . 


I.jtl  of  the  Xipissin^  development  proposition  ever  undertaken 

This  IS  a  development  of  ‘ho  ^r‘  L'l.ke  Canada.  1  doubt  if  Sir  John  Jackson  has 
Mining  Company  wh  ch  has  recently 

taken  over  the  work  on  the  Gould.  So  far  ^  j  gauging  of  the  Xorth 

he  Gou  d  has  no  undertaken  any  .Saskatchewan  River. ^  If  they  had  thev 

tions  on  this  side  of  the  ^e.  havang  resery- 

ed  their  efforts  to  attempting  to  pick  up  second. 

the  e.xtension  of  the  Seneca  Superior  vein  ,  ^^refully  examined 

on  the  west  side  ot  the  lake.  sorne  couple  of  years  ago  is  an  absurdity. 

T-  .,1.  n  I  »»*  •  “  involves  building  a  dam  over  eighteen 

The  Tou^h-Oakes  M.iun6  Company  hundred  feet  long  and  as  there  is  no  natural 
has  just  made  another  payment  of  SiOO.tWO  head  whatever  the  dam  as  proposed  is  to 
to  the  original  owners  of  the  mine  at  Kirk-  he  about  fiftv  feet  high.  I 

land  Lake  and  the  money  is  in  the  bank  at  head  and  1000  c.f.s.  will  develop 

Haileybiiry'.  o,,  sivfv  ‘^••500  horse  power.  The  cost  of  the  dam 

In  view  of  the  European  ‘'nnfliet. J.xty  he  not  less  than  152,000,000. 

The  Water  Powers  Branch  at  Ottawa  can 
still  200  men  at  the  mine  going  ahead  with  ,he  figures  of  the  flow  of  the 

underground  development  of  Pr«ven  ore  .Saskatchewan.  1  think  they  show  a 

bodies  and  some  surface  exploration  accord-  ,  minimum  flow  of  about  700  c.f.s. 
ing  to  a  f  obalt  report .  A  new  vein  has  been  j  ^hat  Montreal  financiers  will  have 


bodies  and  some  surface  exploration  accord-  minimum  flow  of  about  700  c.f.s. 
ing  to  a  f  obalt  report  A  new  vein  has  be^en  j  ^hat  Montreal  financiers  will  have 

found  on  the  .Sylvantie  about  2o0  feet  from  jhe  sense  to  consult  the  proper  authorities 
the  Tough-Oakes  mine.  It  is_about  six  to  „„  ^„^h  matters  before  committing  them- 
eighf  inches  wide  of  high  grade  ore,  visible  ^^^.h  mad  scheme.— Engineer, 

gold  telluride  and  bismuth.  ^ 

Writin*  on  Nipissinji’s  position  the  Xew  CANADIAN  PACIFIC. 

^  ork  l^inancial  World  says: — In  face  ol  the  _  _ 

outspoken  _ declaration  of  President  Earle  -  ..  _,,„stion  “Do  voi.  ennrider  Pan. 


Writin*  on  Nipissinji’s  position  the  Xew  CANADIAN  PACIFIC. 

^  ork  l^inancial  W  orld  says: — In  face  ol  the  _  _ 

outspoken  declaration  of  President  Earle  question  “Do  you  consider  Can- 

of  the  Nipissing  Mines  ‘ .  adian  Pacific  a  good  purchase?  Whv  has 

earnings  are  satisfactory  and  the  position  of  declined  so  in  price?”  the' Wall 

the  company  strong  enough  so  thaJ  he  sees  following 

no  reason  whv  the  present  diviaend  cannot  answer* _  ^ 

be  continued,'  the  With  the  situation  in  Europe  what  it  is 

no  longer  seems^to  be  a  demand  for  It  international 

as  characterized  the  niar^ket  for  «> Jon/-  securities  seriously  affected,  and  with  the 
The  present  3orl^  prospects  that  the  situation  abroad  may  be 

to  be  earning  the  dividend  w  t h  a  comfort-  expanded  so  as  to  involve  all  the  nations  of 
able  margin  besides,  but  the  Europe  in  a  general  war.  and  thus  still 

or  June  dropped  by  about  $30,000  under  security  values,  a  good  deal 

the  previous  month.  mir  interest  naturally  attaches  to  securities 

In  buying  mining  /^rewd  pur-  normally  too  high-priced  for  gener- 

rhaser  figiires  not  on  speculation.  Clearing  up  of  the  situa- 

coin pany  but  on  hovy  '*  tion  abroad,  and  a  gradual  return  of  in- 

has  remaining  and  whether  he  iw  reason-  customary  channels,  should  be 

ably  expect  that  there  the  reflected  in  a  strong  upward  movement  of 

serves  available  and  in  sight  to  liquidate  the 


IS  a  ♦'‘^^sury  position.  Tne  company  nas  a  loiai 
Ko  It  liquid  assets  amounting  to  in 

part  of  Its  .etsand  of  S42,0TO,fX)0.  In  addition  to  this, 

IS  for  that  reason,  \hen  the  production  of  financing  of  the  past,  eighteen  months 
a  mining  company  begins  has  placed  it  in  a  position  where  it  ean  go 

of  falling  off  that  there  deyelops  a  tendene^^  extension  program  without 

amongthe  shrewderholders  of  stock  to  additional  financing  for  a  year, 

in  before  the  mine  Itself  liquidates,  (o-  ^ 

halt  has  a  reputation  Most  of  the  recent  heavy  selling  of  Can- 

niining  camp  where  rich  values  are  often  un-  Pacific,  and  which  brought  about  the 

covered  and  as  quickly  pinch  .  ...  depression  in  the  market  price,  was  from 

Xipissing  for  some  tune  has  Germany,  where  the  stock  is  largely  traded 

the^  bounds  of  such  criticism,  '  .'  in  as  a  more  or  less  speculative  i.ssue  of  high 


treasury  position.  The  company  has  a  total 


sent  fairly  good  investments  for  a  business  hold. 

man.  Trinidad  Electric  has  shown  consi.s-  ^'our  .Mberta  drain  preferred  stock  is 
lent  improvement  for  some  years  and  another  security  with  only  a  nominal  mar- 
Ihougli  the  margin  of  profits  over  fixed  ket  lull  very  substantial  standing.  The 
charges  and  dividends  is  not  large,  wo  company  is  in  first  class  shaju'  and  is 
believe  that  the  bonds  and  the  preferred  maintaining  very  salisfai-tory  dividends, 
stock  have  behind  them  a  very  substantial  The  earnings  for  the  current  fiscal  year 


equity. 

Porto  Rico  preferred.  Wc  might  say  the 


same  of  this  slock. 


Tcchnicallv  Porto  1  increase. 


should  compare  very  favorably  with  those 
of  the  previous  year  and  perhaps  show  an 


NOTICE 

The  Financial  Times, 
during  the  present  acute 
conditions  in  the  stock 
markets,  will  not  accept 
advertisements  offering 
to  buy  listed  or  unlisted 
stocks  dealt  in  on  the 
Stock  Exchanges,  while 
the  Exchanges  remain 
closed. 


Why  No  Agent-General  For 

Sask.  In  Empire's  Centre? 


Most  of  the  self-KoverninK  Provinces  and  Slates  Inquired  into  the  conditions  of  the  1‘rovinee  and 

oflheFmnIre  arereoresenled  in  London  hv  Acenls-  coiinlr}  llicmsel\es  wifli  a  view  to 

ot  tne  Empire  arerepre.senteq  in  i.oiuion  oy  .am  nis  increa.siiiK  their  exports  (hereto,  or  of  esiahlishinK 

tieneral.  says  the  l,ondon  Kinaneial  News.  This  |  faelories  therein  ’.  Millions  of  acres  admiralily 

seems  a  very  wi.se  prooeedinK  on  the  pari  of  llie  '  siiitalile  for  llii!  cullivalioii  of  wlieal.  as  weli  as  for 

various  eommonides  concerned  mil  il  is  dimeiill  to!  "!<''*d  farmlm?  purposes,  still  await  Ihe  I  urn  of  the 
various  comniuniite.s  (onterned.  .mo  II  IS  oimi  uit  lo  c’ouiiiless  industrial  eiil.-rprises  could  he, 

conceive  any  reason  why  a  proKres.sIve  provinro  proceeded  with  more  prolltalily  if  more  capital  were 
should  omit  lo  provide  itself  with  a  represenlallve  avallalde  for  exieiisions  and  Improvemeuls.  Wouid 
earryiiiR  with  liim  the  title  and  dlKnlty  of  an  offlelal  !  It  not  he  wise  lo  encourage  hy  every  means  Ihe 


An  .\m’nl-<leneral  is  not  merely 


further  Invesinieni  of  money  in  .Saskaleliewan  and 


person:  he  Is  a  hnsiness  olllee.  Ily  llie  estahlish-  I  l<ee|>  conlinually  Itefore  Ihe  wealthy  eommiinities  o 
ment  of  such  relialile  and  authoritative  sources  of]  tliis  country  the  merits  of  tliat  I’rovince  and  tha 
information  and  advice  the  oiitlyiiiK  portions  of  llie  favoralile  opportunities  whleli  il  presents? 

Kmpire  are  hrouKhI  Into  closer  contact  with  people  i  ,..i  _ _  v  .i i 

In  this  country.  Throupli  this  channel  pass  (he  1  Ker«g...*rd  lleadqimrlers  Needed, 

inquiries,  backwards  and  forwards,  whoeh  make  for  I  ,  n.-rsoic.llv  •..•„ic.int,.,l  with  enn 

increased  trade  and  a  closer  and  wider  knowledm-  Hi,|,  L  in  Saska  dmwa  i  'arA 

of  (he  conditions  KOvernitiK  hotli  countries.  |  ■-...u  in  acr  (uil^urVl  smmhrnin^ 

The  AKenl-fieneral  stands  as  the  repre.sentative  -s  ,.„ninare(l  wit l^..(  lii’r  Vrov?iu  es  Hut  tii  t he  L  veJ-*' 
of  his  Province  and  his  fellow-citizens  within  that  „  farmer  in  Creil  llritain  whci  •  ontemnliri: 
Province.  Therefore  the  Provinces  scleci  pulillc  fmm  ViV  sUk •ih  liewan'^  I'nlv 

and  prominent  men  t>y  whom  their  Interests  may  than' a  Pmm  hi '  m 

^^ery'*V4!;enV:vi;:^orar^v,:rT''l.-u  I  i;;’’’,'':'.'.'.;;.?.;  r.:  'h'!ch‘*ai"-:n7:;Sv'’^?t:*v' 

Britain.  Not  only  d.ies  the  mere  exist en.  e  of  tlie  ,  ilV. J..":  M  ’.'7 ' 


Not  only  does  iho  niuru  oxIstrnL 


office  confer  an  air  of  stability  and  Importance  upon  '  Il.V;.?.  ,  '"L'l!  ‘I 

the  Province,  lint  it  is  al.so  of  consideralile  value  from  i  ,  ,LVrV.  ri.cll'.*^ 

tlw  Iioint  of  view  of  ari v erl iscnieni  '  I'"!  I’reclse  and  expert  inloiinatlon.  fake, 

tut  point  oi  view  oi  aavi  rust  ment.  jpstanee,  manufacturers,  who.  while  they  niav 


('oiiimerrial  and  Finaiirial  .\NprrlN.  :  »<>' .  owiiiK  to  (lie  satisfactory  eondilions  of  their 

j  business  at  liome.  In*  over  anxious  to  lake  the 
Much  midht  lie  said  from  the  enuitralion  point  of  initiative  in  inereasinK  their  trade  willi  the  llomin- 
view;  lint  even  more  important  are  tlie  eommereial  :  ion.  would  no  doiilil  yield  readilv  to  persuasion  and 
and  flnaneial  aspects  of  Ihe  situation.  .Any  i’rovinee  I  assistance. 

unrepresented  in  EnKland  is  at  a  disadvanlam’  In  ’  In  Siiskalclieuan  it  mav  not  l>e  likely  that  very 
comparison  witli  those  whicli  are  represented.  It  Is  many  manufaetiirers  eoiild  find  it  profltable  to 
to  the  office  of  the  ABcnt-Ceneral  that  (ommerelal  estahlish  works.  owIiik  to  tile  present  economic 


hou.ses  look  for  the  most  useful  information  regard-  eondilions  of  (lie  coiiiitrj  liut  lliere  is  certainlv'a 
ing  the  precise  eondilion  of  alfairs  in  any  one  Prov-  ,  Iar(fe  Held  for  investors  Vliose  moiiev  i-an  lie  *uii- 
inee.  Naturally  an  investor  wlio  is  in  donhl  on  a  ^  ployed  lo  (lie  derided  advantaip-  of  Saskatchewan 
matter  eoncerninuanv  particular  Province  will  make  as  well  as  Ihelrowii.  and  thedav  when  .S askateliewan 
inquiries  from  llie  ABent-deneral.  The  whole  of  I  will  lie  alile  to  altrael  larKc  liiaiiufaclurris  Hill  he 
the  I'niled  Kingdom  is  open  to  Ihe  iiiHuenee  of  an  i  hastened  liy  Ihe  estalilishm  ent  of  an  ARenl-General* 
Agent-lieneral.  and  a  fon-efiil  personality  can  lie  j  office  in  the  capital  of  (lie  Kmpire.  1 1  would  appear, 
relied  upon  lo  render  signal  and  effective  service  therefore,  of  primary  importance  for  a  Provincial 
to  his  Province.  fiovernment  to  Install  a  suilalile  official  repre.senta- 

flnly  in  one  or  two  isolated  eases  Is  this  syslem  live  in  London  lo  promote  llie  best  iiiieresis  of  the 


not  followerl. 
Saskatchewan 


One  of  them  is  (he  Province 


'I'liere  are  also  two  other  Canadian  trols  alfairs 


■ommiinity  on  wlio.se  liehalf  il  legislates  and  cou- 


Provinees  which.  Iliough  lieing  represented  In  this  Kvery  iiiliahitani  of  a  I'rovince  which  possesses 
country,  do  not  maintaiii  an  Agcnt-C.cneral,  Sask-  an  Agent -Oeiicral  is  iudirecl  I v  reprc.sented  in  l.ondon, 
I  atchewan.  however,  is  a  new  and  progressive  Prov-  where  his  energies  and  enterprise  are  al.so  reflected 
I  Ince.  and  one  which  it  would  apparent  ly  lienefll  very  and  Ihe  offlee  of  Agent  -tieneral  is  a  means  of  pro- 
greatly  lo  lie  reprc.sented  in  litis  fashion.  moting  closer  relations  lielween  two  eoinmunities. 

The  amount  of  actual  cash  invested  hy  Great  and  links  up.  in  a  di>flnite  wav.  one  witli  the  other 
Britain  in  this  Province  would  lie  diffieiill.  to  K  is  lo  lie  hoped  thal  Ihost'  Provinces  or  Slates 
estimate.  Cerlaiiily  vi*ry  sulistantial  sums  have  wlio  are  al  present  under  a  disadvantage  ill  heing 
been  paid  over  during  Ihe  last  few  years.  Who  can  iinrepre.scntcd  in  Ihe  Hnancial  and  commcrical  centre 
estimate  Ihe  large  iiuiiiliers  of  eonimereial  travellers  of  Ihe  world  will  lake  steps,  in  llieir  own  interests  to 
or  managers  of  trading  eoneerns  who  liave  personally  Improvi'  the  siluatlon. 


plains  its  present  weakness.  .viiuiug  m-  ,  „,  •  v  sellinir  was  dnuhtl^ss  I  _ 

for  ill Tl^e  nii^ket'^**^  a'^Rosels  aJs^^  Ausiro-Servian  'situation.  j|  NEW  HOMESTEAD  REGULATIONS 

for  in  the  market.  La  Rose  is  Canadian  Paeifie,  at  about  the  beirinnine' 

pie  of  this.  Onee  it  enjoyed  equally  popular  entered  into  a  period  of  '■  . . .  *'“  ' 

favor  with  Xipissing,  hut  the  ore  reserves  jn^fipg'.jon  ‘  hy  '  ,Ijp  nominion  Railway  W  b  the  object  of  making  entirely  clear  the  re- ,  bulls  and  their  young,  and  horses,  male  and  female 
have  given  out  and  now  La  Rose  shares  are  '('^o^mfssion  oMts  affair^  vised  re  pdalions  regarding  entry  to  Homestead 

-  --  - - -  !  general,  and  this  is  accepted  as  the  fore-  lands  brought  about  by  changes  in  the  Ilominion  hogs,  or  ten  sheep  and  hogs,  will  only  be  reckoned 


Mining  in- 


NEW  HOMESTEAD  REGULATIONS 


has  cultivated  the  whole  area  of  flfly  acres  called  Kehmit  Roosevelt  will  be  associated 
lor  in  eonneelion  witli  his  pre-emplion  entry,  or  has  ,1;,  ,  ,  ,  , 

complied  wilii  tlie  regulations  witli  respect  to  stock.  *.  ertuiit  depart  meili  oi  the  Rio  do 

'I'he  prc-cmpior.  upon  subiiiiiiing  proof  thal  iio  Janeiro  branch  of  I  he  Xational  Citv  Bank. 

has  had  upon  such  liomeslead  or  on  the  pre-cmpllon  _ _ 

or  on  both,  stock  lo  Ihe  number  of  al  least. 

I.  Five  head  during  Ihe  first  year  of  Ihe  per-  \  |{  Bishop  formerly  of  ("’'h-t rl ol tetnw 
formanee  of  duties  for  sueli  homestead  and  pre-  „  I;','''  '  i- 

emption:  P.E.I.,  has  lell  for  Hong  Koiig,  (  liiiia. 


R.  Bishop,  formerly  of  Charlottetown, 
P. E.I.,  has  It'fl  for  Moiig  Koiig,  China,  to 


een^ral  and  thi«  is  a<*CPpfpd  as  the  fore-  lands  brouRht  about  by  chanKes  In  the  Dominion  hogs,  nr  ten  sheep  and  hogs,  wiil  only  be  reckoned  -■  l^'iring  the  whole  of  (he  MTond  year  stork  to  i  represent  the  Sun  Lite  Assurance  Company 

runner  of  a  period  of  regulation  by  govern-  Lands  Act  at  the  last  .session  of  Parliament  the  '  ne  cow  or^bult”'''-  L 'AndTft'er  year  up  I  I"’’"'- 

ment,  modelled  more  or  less  on  the  lines  of  Uepartment  of  the  Interior  has  issued  a  cireular  '^1,  ,„„si  'be  kept  on  the  homestead,  pro-  to  llie  dale  of  his  applicalion  for  iiatent  to  tlie  num-  1 


th.at  of  the  United  States. 


to  all  Agents.  Sub- -Agents  and  Homestead  Inspectors  emption.  or  purchased  homestead,  as 


he  ease  Let  of  at  least  I  weiily-four  liead. 
r  winter  ''od  lliat  he  lias  fully  eoiiiiilied  with  Ihe  other 


)E  THE  on,  fH.AZE, 


dealing  with  the  principal  changes  entailed.  has  may^Lc.  either  for  summer  grazing  or  for  »'in'er  I  4„i;V,V,'ents  t iHfregulatl^^^^^^^^^^  Albertan''  says  •’Home  of  last  week’ 


UNCERTAIN 

MARKET 

CONDITIONS 

illustrate  the  advantage  of 
conservative  investments. 
The  debentures  of  Ontario 
Municipalities  are  particu¬ 
larly  attractive  in  this  re¬ 
spect  and  offer  good  yields. 

Please  write  for  our  list. 


(^IBSON  &Co  mpanV 

Vg  '  ’  —  tt  M  I  Tt  D"  ' 

INVESTMENT  RANKERS 

a  CANADIAN  PACIFIC  RAILWAY  BUILDING 

\  TORONTO  //is 


-  -  been  felt  for  many  years  that  the  existing  homestead  substantial  buildings  for  Ihe  aceommodalion  of  maldng  proof  and  tendering  itaynienl. 

otioied  at  Ihe  lowest  thev  ever  sold  for  in  f  bp  regulations  worked  considerable  liardship  with  the  whole  numlter  of  stork  to  be  kept  in  any  year  Shall  lie  enlltled  to  italenl  ftir  Ihe  pre-emption, 
b  itoey  tbi  “  entrants.  The  administration  appears,  however,  to  shall  lie  erected  and  maintained  during  the  whole  upon  paying  tlie  purchase  price  m  lull. 

Ilistorj  01  tne  eompanj.  have  grasped  thoroughly  the  problems  of  the  settler  period  such  stock  Is  to  be  kept  and  solely  owned  Ity  l’re-Eiiinli«ii  l*aviMeii(». 

-  on  homestead  lands  and  has  provided  for  the  the  applicant  for  patent.  * 

Cobalt  Lake  shareholders  this  week  amelioration  of  conditions  which  have  for  some  time  sueli  buildings  shall,  in  the  case  of  an  ordinary  |>ay ment  for  the  |,re-i'mp( Ion  at  the  rate  of  three 

eoGGod  tbo  by  *  b7  P**’**  proved  oncroiis  lo  a  degree.  homestead,  be  erected  upon  the  homestead  itself,  in  dollars  an  acre  may  Ite  made  as  follows, 

rdtirieti  tne  resolution  passen  n_v  tne  airec-  While  the  eiretilar  deals  with  the  revised  regiila-  the  case  of  a  pre-emption  such  buildings  shall  Ite  One-third  of  llie  total  amount  of  the  pureliaso 

tor.S  requiring  the  company  to  be  wound  up  tions  as  a  whole  it  may  be  as  well  to  emphasize  al  erected  upon  such  pre-emplion  or  (he  appurtenant  money  must  lii!  itald  oil  llie  expiration  of  tliree  years 

under  Ihe  nrovisions  of  the  Ontario  Oom-  the  outset  the  following  points  all  of  which  are  in-  homestead,  and  in  the  case  of  a  purchased  liome-  from  tlie  dale  of  the  receipt  for  t lie  pre-emption  fee. 

nnnios  Ant  anrinnnoinfintrOnrdon  Morricon  eluded  In  t he  regulations  as  revised :  stead,  such  buildings  shall  bo  erected  upon  surh  the  lialanee  of  Ihe  iiurchase  money  to  lie  payable  in 

pa  111C.S  zii  i  anti  appointink  vvoruon  JMorrison,  1, — I’pon  earning  homestead  patent,  (he  pre-  purchased  homestead  or  upon  the  entrants  free  five  equal  successive  annual  instalments, 

secretary  of  the  Cobalt  Lake  C  ompany,  as  emption  iiatent  may  also  be  olitained  at  once,  upon  homestead.  If  his  residence  has  been  performed  An  instalment  which  is  not  paid  upon  the  date 
linuidafor  The  nrocess  involves  the  His-  payment  for  the  land  in  full  and  showing  that  thereon  in  accordance  with  Ihe  regulations.  when  it  heeomes  due.  sliall  iiear  interest  at  the  rale 

r'.^bnlt'  T  u „ b a b 1 .1 ..  ccrtain  duties  have  been  iierformed.  The  entrant,  or  In  the  ease  of  his  death,  his  legal  „f  five  per  cent,  per  annum  from  such  date  until  It 

, .  _ .17^  C  onalt  DaKe  slmrcnolclers  2.  The  holders  of  pre-emptions  are  relieved  of  representative,  shall  furnish  lo  the  Minister  a  Is  paid, 

off  t  .50.000  sharc3  of  the  Milling  Corporaton  interest  until  three  years  liave  elapsed  from  Ihe  statutory  doelaration  duly  made  and  completed  .Any  person  wlio  has  paid  interest  on  1  he  whole  or 


Siilisiantial  buildings  for  Iho  aceomniodation  of  uialdng  proof  and  tendering  iiaynienl.  Hill jloililircs  liave  dlfftcillty  HI  paying  this 

Ihe  whole  numlter  of  stork  to  be  kept  in  any  year  bhall  Ite  enlltled  to  patent  fttr  the  pre-emption,  week's  board.” 

shall  ite  erected  and  maintained  during  the  whttie  upon  paying  Hut  iturchase  firice  m  iull.  _ _ 

period  such  stock  Is  lo  be  kept  and  solely  owned  Ity  l>nvineiila 

the  applicant  for  patent.  •  (!.  V.  H.sstings.  who  is  cleetcd  a  director 

Sucli  buildings  shall,  in  Ihe  case  of  an  ordinary  |>ay ment  for  the  |irc-i'mp( Ion  at  the  rate  of  three  -r  Winninyrr  k'lnotri'y  Tl.iil,i  .jy  .i-oo 

homestead,  be  erected  upon  the  homestead  itself,  in  dollars  an  acre  may  lie  made  as  follows.  ""  Minniptg  GlctirH  lt,lll\tay.  was  tor 

Ihe  case  of  a  pre-emption  such  buildings  shall  lie  One-third  of  llie  total  amount  of  the  pureliase  many  years  the  general  lllJinager  of  tho 

erected  upon  such  pre-emplion  or  (he  appurtenant  nioney  must  lie  |iaid  on  Hie  expiration  of  tliree  years  '  Lake  of  the  Woods  Milling  Co. 

homestead,  and  in  the  case  of  a  purehased  liome-  from  tlie  dale  of  the  receipt  for  t lie  pre-emption  fee.  | 
stead,  such  buildings  shall  bo  erected  upon  such  the  Italance  of  the  iiurchusc  money  to  lie  payable  in  1 

eiircliased  homestead  or  upon  the  entrant's  free  five  equal  sueeesslve  annual  instalments.  1  '  ’  — 

omeslead.  If  his  residence  has  been  performed  .An  instalment  which  is  not  paid  upon  Iho  date  |  ,  * 

thereon  in  accordance  with  Ihe  regulations.  when  it  becomes  due.  sliall  liear  interest  at  the  rale 

The  entrant,  or  In  the  ease  of  his  death,  his  legal  of  five  per  cent,  per  annum  from  such  date  until  It 


Canada,  which  is  the  name  of  the  English  pre-emption  entry 

erger.  As  the  Cobalt  ^ke  Company  has  stalment”  in"  ^^irneetio^HJMi  !■ 


e  now  upon  any  in- 


aecording  to  law 
each  year  during 


j  merger.  .As  tne  Cohall  Lake  Lompany  has  stalment  in  connection  with  either  a  iire-emptlon  upon  this  land,  as  to  the  numbers  he  has  kept  there  the  reeeiiit  for  his  pre-einptiiin  fee.  or  interest  upon 
I  $3,000,900  capital,  the  distribution  is  in  the  or  a  purchased  homestead  until  after  such  instal-  on  during  such  year  or  period,  and  that  they  are  and  any  instalment  or  mslalmenis  for  any  period  liefore 


law,  promptly  after  the  expiration  of  ,i„y  portion  of  the  pureliase  money  for  Ids  pre-  | 
ing  the  period  that  he  has  kept  stork  emption  for  the  first  tliree  years  from  the  tiate  of  ; 
!,  as  to  the  numbers  he  has  kept  there  (he  reeeiitt  for  his  iire-einption  fee.  or  interest  upon  1 


proportion  of  one  share  to  four.  The  com-  falls  due 


liave  been  during  that  year  or  period,  as  speelfled  anv  sueli  instalments  became  due,  may  lie  credited 


pletion  of  the  process  means  the  practical  understood  that,  w-here  parries  have  paid  both 
passing  out  of  e.xistence  of  the  Cobalt  Lake  principal  and  Interest  in  full,  they  cannot  gel  any 


To  prevent  disappointment,  it  should  he  clearly  in  llie  statutory  doelaration.  solely  owned  by  hint,  the  amount  so  paid  liy  him  as  part  payment  of 

. at.  where  parties  have  paid  both  *  «  k  ,  *•  1  1?  the  iiurchase  money. 

interest  in  full,  they  cannot  gel  any  ^  suusiantiai  rence.  Persons  who  have  |iaid  both  interest  and  principal 

The  whole  quarter-section  of  land  entered  for  in  full  shall  not  lie  entitled  to  receive  a  refund  of  the 
.■erlaln  restrictions,  stock  may  be  ,,hall  lie  enclosed  by  a  substantial  fence  to  Ihe  amount  paid  on  account  of  interest  or  any  portion 
lieu  of  cultivation.  satisfaction  of  the  Minister.  thereof. 


Company. 

Peterson  Lake  Cobalt  Mininii  Com¬ 
pany  have  declared  the  second  quarterly 
dividend,  at  the  rate  of  1^,4  per  cent.,  pay¬ 
able  September  2.  The  first  dividend  of  the 
kind  was  declared  three  months  ago.  If 
means  the  payment  of  $43,000  to  Peterson 
Lake  shareholders. 


refund. 

4.— With  certain  restriction 
substituted  in  lieu  of  cultivation 


.11  Aa...,,.  Ah...,,  tCo  patent  shall  be  issued  for  a  homestead,  iire- 

To  all  Aftenis,  Sub-Aftents  and  Homestead  purchased  homestead  upon  which 

InspecforH.  |  stock  Is  kept  in  lieu  of  cultivation,  until  a  report 

made  by  a  Homestead  Inspector  has  been  filed 


vents  for  Purehased  Homesteads. 


Certain  amendments  lo  the  Dominion  Lands 


Bck  Is  kept  in  lieu  of  cultivation,  until  a  rtmort  Payment  for  the  purchased  homestead  at  Ihe  rate 
ade  by  a  Homestead  Inspector  has  been  filed  In  of  $4  per  acre,  may  be  made  as  follows: — 
e  Department  of  the  Interior  showing  that  the  one-third  al  the  date  of  entry  and  the  balanee  in 
ovLsions  of  the  regulations  with  respect  to  stock  ove  equal  instalments.  Kvery  inslalment  whieh  is 

;ve  been  complied  with.  u„(  paid  upon  the  dale  on  wliich  if  becomes  due 

In  reference  to  entries  that  have  already  lieen  pear  interest  al  Ihe  rate  of  five  per  rent,  per 

ade.  stork  may  be  allowed  to  count,  in  cases  where  annum  from  such  date  until  It  Is  paid 
e  land  has  been  reported  by  the  inspector  as  jf  (p,,  ,,nirant  so  desires,  he  may  make  payment 
ing  altogether  unlit  for  grain  growing.  jn  fun  for  his  purchascfl  homestead  and  olitain  I 

So  far  as  homesteads  are  concerned,  the  pro-  letters  patent  forfhwIIU 'ipon  the  eompletion  of  the 


lrkc  bnarcnoiacrs.  I  ppased  homesteads  in  order  that  they  may  be  able  '“‘y'  allowed  to  count,  in  cases  where  annum  from  such  date  tint 

-  :  ^na^seu  nomesteaus^in  onier  urn  be^^_^^  .'irni“aim^e“.her®imflrXr'‘:rain’Lowm  ,  'i 

T*tiv  PfVAvr'TAi  T’tmf'r  tlip  larcTAcf  i  ancp  with  the  new  provisions.  I  altogether  unfit  for  grain  growing.  .1  ^  _  in  full  for  his  pur(‘has<5fj 

eirt;ula,i.»n  of  its  class  ia  Canada.  It  goes  ,  ungi’'  Th"  proflsaTniVaarnml  pl^^-cmpfio’i.j'anc  I  vi;i.m  In’ihe  refuTaAon^  for  ihc'reducl"^^  duA'ci 

people  who  have  mone.v  and  who  spend  ,  'S.i“Jf'‘,hrSA!l;S  - 

money.  j  aistrlrts  where  such  entries  can  be  ob  j.haracter  of  the  surface,  remains  in  force,  it  being  Tbiu  nunpt*  ic 

I  I  always  understood  that  the  settler  Is  required  to  do  ^  ^ 

■  . . .  -  Stork.  I  work  equal  in  value  to  what  would  have  been  re-  (  anatla.  L  Ut  out  tlio 


This  paper  is  only  .$2  per  annum  in 


MANUFACTURERS 

Let  us  tell -you  about  the  industrial 
opportunities  offered  by  the  City  of 

REGINA-  -Saskatchewan’s  Capital 

Twelve  railway  lines  radiate  from  Regina,  making  it  one  of 
the  most  important  industrial  centres  in  Western  Canada. 

FREE — Booklet  of  views  will  bevsent  on  request 
ENQUIRIES  will  be  promptly  answfered  by: 

As  to  industrial  I  For  booklet  of  views  and 

opportunities—  i  general  information— 

INDUSTRIAL  COMMISSIONER  ^  PUBLICITY  COMMISSIONER 

REGINA,  SASKATCHEWAN 


If  a  report  from  a  Homestead  Inspector  shows  |  There  may  be  cases  where  only  a  small  area  can 
that  a  quarter-section  does  not  contain  arable  land  be  cultivated,  and  such  cultivation  would  not  in¬ 
to  llie  extent  required  to  obtain  patent  under  tlie  |  volve  any  very  great  expen.se.  In  these  cases,  if  it 
regulations  with  respect  to  cultivation,  aulliorily  i  is  shown  by  the  Inspector's  report,  that  the  full 
will  be  granted  to  the  entrant  to  substitute  stock  In  [  area  require  by  the  regulations  eannot  be  cultiv- 


work  equal  in  value  to  what  would  have  been  re-  Canada.  Cut  out  tho  silb.scriptioii  coupon, 
quired  if  he  had  an  ordinary  prairie  homestead. 


lieu  of  breaking  and  seeding.  •  ated.  and  the  entrant  shows  that  he  has  performed 

If  this  privilege  Is  conferred  on  the  entrant,  he  will  |  all  Ihe  cultivation  possible,  and  has  sufficient  stock 
be  required  to  show  when  making  application  for  to  make  up  for  the  proportion  of  the  cultivation 
patent,  that  he  has,  in  the  case  of  an  ordinary  which  is  lacking,  this  may  be  accepted  as  sufficient, 
homestead,  been  the  sole  owner  during  the  whole  |  but  settler.s  cannot  be  allowed  to  count  stock  as 


ated.  and  the  entrant  shows  that  he  has  performed 


of  the  first  year,  of  at  least  five  head  of  stock: 


but  settler.s  cannot  be  allowed  to  count  stock  as 
performance,  or  part  performance  of  duties.  If  the 


during  the  second  year,  of  at  least  ten  head  of  stock :  |  quarter-section  Is  one  where  the  full  area  of  cultlv- 
and  from  and  after  the  expiration  of  the  second  year.  i  atlon  required  by  the  Kegulation  can  be  performed 


up  to  the  date  of  application  for  patent,  of  at  least 
sixteen  head  of  stock. 

In  the  case  of  a  pre-emption,  the  entrant  will  be 
required  to  show  when  making  application  for 


Residence  on  Pre-Emptions. 

AVhen  the  patent  for  the  homestead  has  been 


Write  for  our  booklet, 
%eed  Socoritios  on 
Periodical  Paymeatt.** 


1.7  J3''  i  <’arned  Ity  performing  the  requisite  residence 

in  dutlcs  upoH  land  in  the  vicinity,  the  pre-emptor 

anH  flfM:  '  shall  Only  be  required  to  perform  residence  in  con- 

°r  i?I.  h’**  ncction  with  the  pre-emption  to  the  extent  of  six 

mil.  '  uionths  in  each  of  three  years  Instead  of  six  months 

da?e  of  thl  appllcafidrr3  paLm!  aUeLi  'Jdenly-  I  7";^v”ln 'for^cl?™' 


Purchaited  llonie«trada». 


[  aaw?  ine  appiicaiion  lor  patent ,  at  leabi  twenty-  recently  in  force  -  -  w 

four  head  of  stock.  |  such  residence  must  be  performed  cither  on  tlie 

Purchased  Iloniesicads.  pre-emption,  or  upon  the  appurtenant  homestead. 

L'pon  proof  being  furnished  by  the  bolder  of  a 
In  the  case  of  a  purcha-sed  homestead,  when  mak-  homestead  and  pre-emption  that  he  has  complied 
ing  application  for  patent,  the  entrant  will  Ite  with  the  conditions  in  order  lo  cam  patent  for  his 
required  lo  show  that  he  was  the  sole  owner,  during  homestead,  he  shall  be  entitled  to  receive  patent  for 
the  whole  of  the  first  year,  of  at  least  five  head  of  Ihe  pre-emption  upon  tendering  Ihe  amount  of  Ihe  I 


stock:  during  the  second  year,  of  at  least  ten  head 
I  of  stock:  and  from  and  after  the  expiration  of  the 
I  second  year,  up  lo  the  date  of  application  for  patent, 
of  at  least  sixteen  head  of  stoke. 


fturchase  price  in  full  together  with  accrued  interest,  I 
f  any.  and  upon  submitting  proof  in  the  manner  I 
required  by  the  Act  that  he  has  complied  with  Ihe 
requirements  thereof  In  all  respects  up  to  the  date 


Greenshieldt  &  Company 

Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 
!•  St.  SsersmeBt  St.,  MoDtreal  -  Leadea.  Eaf. 


Maritime  Telegraph  & 
Telephone  Company 

INCREASED  FACILITIES 

By  the  laying  of  the  telephone 
cable  between  Nova  Scotia  and 
Prince  Edward  Island,  the  Mari¬ 
time  Telegraph  and  Telephone 
Company  have  extended  their 
tield  of  operation  and  given 
added  facilities  to  their  many 
patrons.  Prince  Edward  Island 
is  the  richest  province — accord¬ 
ing  to  size — in  the  Dominion 
and  the  service  provided  the 
public  will  now  be  more  com¬ 
plete  and  extensive  than  ever. 

We  are  dealers  in  the  securi¬ 
ties  of  this  company.  Full  par¬ 
ticulars  will  be  furnished  on  re¬ 
quest. 

F.BaMcCURDY&CO. 

Members  Montreal  Stock  Exchange. 

Ualifsxa  Ottawa,  Montreal,  St.  John# 
Kingston,  Sydney,  Chariot  tetown, 

St,  John***  Nfid.,  Sherbrooke* 
London,  En^, 


The  term  *Stock'  includes  cattle,  that  Is,  cows  or  i  when  the  money  was  tendered  by  him,  and  that  be 


:jHe  financial  times,  Montreal,  Saturday,  august  s,  i914. 


THECANADIANBANKOFCOMMERCE  MANY  ELEMENTS  AID  WHATHAPPENED 

PAID-UP  capital,  $15,000,000  REST,  -  -  $13,500,000  CANADA  TO  PASS  IN  FINANCE  WHEN 

. .  "  "“"“""i  r..* ..  ..  ...  THROUGH  CRISIS  1870  WAR  STARTED 


BOARD  OF  DIRECTORS* 


Sir  Edmund  VnlLcr.  C.V.O.,  IX.IK,  IKC.t. 
Erefcidrnt 


John  floi6|cin«  Knq.,  K.C.*  LL»D. 
J.  M\  Flavelle.  K^q.,  M..D. 

A.  Kinftiiian*  RMq. 

Sir  Eyiiian  Molwin  Jonea 
lion.  W*  C,  E<lwacdA 
E*  ^YoocI*  EN<|* 

ALEXANDER  LAIRD, 

Griirral  Afanai&cr 


Sir  John  At*  Crihaon* 
K.C\M.G.,  K.r.,  LE.D. 
RobrrI  Stuart*  Kfiq* 

4i.  E'.  <iall*  E<iq. 

II.  ,1.  E'lilirr,  E'wiq* 

AIrvander  Laird*  R*>q. 

Killiam  Farwcil*  E-sq.*  D*C*I.« 


.  A.  ra«h*  E>q..  K.r.*  LL.n. 

Virc-I*r€»>iidrnt 

Ctardncr  Steven*,  K»q. 

<fOoril<»  Cl.  Eontrr*  Eaq.*  K.f^. 
C'ha«.  C^'olhy*  Ewq.*  M.A.*  Ph.II* 
A.  C'.  Flmiierfrlt*  Kaq. 

Cl.  W.  Allan*  Kitq. 

1'.  !*•  Jonea*  Esq* 


.TOIIN  AIRD, 

Aaaifttant  General  Manager 


The  Cnnarlian  Bank  of  C^omin«*rro  liavinii  Brnnrhps  n  all 
Clio  important  towns  and  fitips  t liroiisilioiit  C  nnada,  as 
wpII  as  Npwfonndland.  tlip  I  nitpi!  Statps,  Enj^land 
AIpxipo*  offprs  nnsiirpasspd  facilitips  for  tlip  transa<’tion  of 
pvpry  dpspription  of  hankiiifi  Inisiiipss. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

KKtahliRliFd  ill  1S36.  Inrorpoml.d  liy  Hoyal  C'liartcr  in  tSlO. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Oflice— 5  ORACECHURCH  STREET,  EONDON. 

BEAD  OFFICE  IN  CANADA— St.  Jame*  Street,  MONTREAE. 

U.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States,  Agents  and  Correspondents  in  every  part  of  the  world. 

Aiients  for  the  C'olnnuil  Bniih,  M’est  Indie.s. 

nrafts.  Money '  Orders,  Circular  L.etters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OERRABD,  Montreal  Manager, 


I  I  l\  charter!  85 a 

Home  Bank  "Canada 

OfKro  and  Nine  Brniirhes  in  Toronto 

BRANCJIK.'!  .\Nn  CONNPirTlONS  THROUGIIOITT  CANADA 

Letters  of  Credit  issued  enabling*  Canadians  traveling  abroad 
to  have  ready  access  to  funds  in  any  foreign  part 

SIX  OFFH  KS  IN  MONTRKAI. 

Main  Office,  TRANSPORTATION  BVIEDINO.  ST.  JAMES  ST. 
Bonaventure  Branch,  523  ST.  JAMES  ST. 

Bocholaga  Branch,  COB.  CUVIEEIER  and  ONTARIO  STS. 

Mount  Royal  Branch:  COR.  MOUNT  ROYAE  and  PAFINEAU  AVE. 

Fapinean  Branch.  PAFINEAU  SQUARE.  I 

St.  Denis  Branch,  478  ST.  DENIS  STREET.  I 


UNION  BANK  OF  CANADA 

Dividend  No.  110 

Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8  per  cent, 
per  annum  on  the  paid-up  Capital  Slock  of  this  Institution  has  been 
declared  tor  tlic  current  quaitcr,  .rnd  that  the  same  will  he  payable, 
at  its  Banking  House  in  this  city,  and  also  at  its  bninches,  on  .and 
after  Tuesday,  the  first  day  of  September  next,  to  Shareholders  of 
record  of  August  17th,  I0i4. 

By  order  of  the  Board, 

G.  H.  BALFOUR,  General  Manager. 

Winnipeg,  July  l5th,  1914. 


THE  DOMINION  BANS 

hIK  EDMl  ND  B.  OSI.EK.  M.P..  PKESinENT.  W.  n.  MATTIIEW.S,  VICE-PKESIDE.NT. 

( A.  KCKiKK'l'.  (irnrrai  AlanaiLPi'- 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,750,000.00 

TOTAL  ASSETS. .  $78,000,000.00 

Trust  Funds  Should  Be  Deposited 


Country  is  ||trong  in  Gold,  and  I  Complete  Demoralization  in 
Attitude  of  Its  Leading  Finand-  i  European  Government  Secur- 
ers  and  the  Government  is  Sane ;  ities.  Which  Lasted  Only  Two 
and  Cautious-  With  Reason-  Weeks  in  London,  Owing  to 

able  Forbearance  by  Creditors,  Decisive  Victory  of  the  Germans 

All  Should  be  Well.  — How  Money  Rose  and  Fell. 

(By  Oiir  Own  Bniikini^  KxprrI.) 


(By  Oiir  Ou’ii  Bniikini^  KxprrI.)  Whrn  (he  European  ni.nrkets  began  to 

Althougli  (he  situation  in  ('anada.  as  TtH  into  their  great  confusion,  at  the  hegin- 
,'olving  out  of  the  stupendous  develoj)-  '’f  hi.st  week,  a  %eteran  London 

ents  in  Kiirone  is  serious  enough  and  ner- i  correspondent  cabled  that  they 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


evolving  out  of  the  stupendous  develop- '  ""ilf  n'''*  "‘'''k.  veteran  Lonrton 

nients  in  Kiirope  is  serious  enough  and  per-  financial  correspondent  cabled  that  they 
ple.\ing  enough,  it  would  be  well  for  all  had  been  “perliaps  more  demoralized  than 
parties  to  rememb<>r  ( hat  there  are  elements  nl  any  time  since  the  outbreak  of^  the 
wliicJi  should  help  us  to  pass  through  the  f  ranco-Frussian  war  of  187(1.  There 

racking  crisis  in  creditable  manner.  T'bal  is  was  more  than  one  reason  for  the  com- 

to  say  it  is  not  advisable  to  dwell  too  ex-  parison;  because  there  li.as  been  no  occa- 

clusivcly  on  the  appalling  pos.sihilitics  of  1  he  sjon.  since  that  year,  when  two  lirst- 

immediate  fiilnrc,  some  of  which  will  never  '"lass  I’owcrs  liavc  been  engaged  in  war 
eventuate.  If  it  is  fated  that  all  the  great  on  the  Kuropean  (’ontinent.  Fiirlhermore, 
nations  of  Kurope  are  to  be  engaged  in  a  fl'vi’c  has  been  no  war,  within  (hat  in- 
long  and  devasting  struggle,  it  is  a  matter  1  •’'•'val,  into  which  there  was  strong  rea- 


CALGARY’S  LAND  MADE  $100,000  IN 
SHOW  ATTRAaiNG  ONE  QUICK  TURN 
WIDEAlTENnON  OF  COTTON  MARKET 


of  the  highest  eonse<,ueneo  tluit  the  shock  p’",/'’s,a,'es ' 'woli'kl  bV/"‘drawn7  '  Through 
of  the  sudden  transition  be  met  with  all  their  treaties  of  alliance, 
the  steadiness  and  courage  Uiat  can  be  What  was  it,  then,  that  happened  by 
mustered.  If  business  men,  or  eomtianies.  "'‘hV  of  demoralization  in  tlie  niarkets 

when  that  war  broke  out?  There  are 
now  find  themselves  in  precarious  position  enrioiis  resemblance  to 

by  reason  of  tlio  liabilities  they  have  eon-  recent  events;  others  of  decided  eon- 


bVT"  drrwm?‘‘lhf;S  Forty-Four  Countries  Will  ^>end  Canadian  Mill  Company  Reported 


now  iina  ineniseives  in  precarious  posuioii  curious  resemblance  to 

by  reason  of  tlio  liabilities  they  have  eon-  recent  events;  others  of  decided  con¬ 
tracted,  their  prospects  will  not  be  improved  trasl.  What  is  more  interesting,  we 


Delegates  to  International  Irri¬ 
gation  Congress — Means  for  Se¬ 
curing  Cheap  Money  for  Farm¬ 
ers — Crop  Situation. 


to  Have  Been  in  Position  to 
Profit  Handsomely  by  Rapid 
Fluctuation — Outlook  for  Man¬ 
ufactured  Cotton  Obscure. 


through  tlieir  falling  into  a  panic  -  they  know  the  finaiieial  sequel  of  that  episode. 

,  ,  ,  ,  .1  II  It  was  on  .Julv  1.),  ISiO.  that  kranee 

serve  their  interests  best  throiigli  keeping  Prussia.  It  caught  the 

calm  and  s  eady  and  not  rushing  out  to  ..ompletely  by  surpri.se 

meet  all  sorls  of  imaginary  dangers.  ^v„stria’s  ultimatum  of  July  2.T  to 

C'reditor.s  Miint  Forhoar.  Servia.  Two  weeks  before  the  European 

o  j..  1  '  linaneial  press  w.as  diseussing  the  “area 

So  far  as  the  creditor  elasses  are  eoneern- '  i;,.rinnnv”  ms 


It  was  on  r.ALGARY.— Special  attention  is  being  A  well-know-n  cotton  mill  concern  in 

i-iiviHu.,  .xhibucr  »t  dun,*  ,b.  „pid 

as  did  Austria’s  ultimatum  of  July  2.J  to  prodme  at  the  coming  Land  Show  in  con-  tions,  up  and  down,  of  raw  cotton  is  report- 
Servia.  Two  weeks  before  the  European  junction  with  the  International  Irrigation-  ed  to  have  a  handsome  quick  turnover  and 
linamial  press  was  discussing  the  area  Congress  at  (’algary  in  October,  for  while  I  estimate  placing  their  profits  at  a  cool 
of  drought  III  France  and  (Jermany_  as  ,u . .  r„- _  «uuinru,  mu.  ^ 


way.  The  banks  are  debtors  as  well  as  credi¬ 
tors.  Under  the  cireiimstanees  it  would  be 
easy  for  the  bankers  to  fall  into  a  panic  as 


^reeniciu  opiwccn  rrau.eaim  iiu^Mu.  following  in  proportion.  Exhibits  local  firm  which  had  sold  raw  cotton  at  a 

The  Fir.st  Beal  Fright.  may  be  the  produce  of  any  soil  .irrigated  or  price  near  the  top  figure  existing  before  the 

On  July  11.  four  days  before  the  dec-  non-irrigated,  of  any  country,  and  include  break  was  able  to  “cover”  at  the  bottom 

rniinn  of  wir  •!  didden  fricht  seized  everything,  except  horticulture  and  anima  .u  •  .  . 

1C  European  ;-x,diangel  on  B  iXf  Products  Disp’lay  exhibits  win  prizes  P"""  comparatively  short  time, 

int  a  eoiiflicl  was  imminent,  and  that  varying  from  SoOO  down.  E.  L.  Richardson,  Heyond  paralysing  the  cotton  industry 
alv,  Austria,  and  perhaps  England,  for  many  years  manager  of  the  Calgary  in  Lancashire  it  is  difficult  at  the  present 

ould  be  drawn  in.  During  (hat  period  Induslnal  E.xhibition  is  in  charp  of  the  time  to  gauge  the  effects  of  the  war  in 


cr(>wfis  01  fieposiiors  eiamoiing  loi  pi  j  drawn  in  During  that  period  Industrial  Exhibition  is  in  eharge  of  the 

Imlanees,  might  think  the  time  has  ccinie  for  acfuallv  exhibits  branch  of  the  Land  Show.  In  this 

loxautinji:  payment  lu  all  loans  and  nills  as  .  -  *  _  .  .  .  •  .  .  *  - * —  au..  -  i .  i -  :„j — j 


exacting  payment  01  an  loans  am  mils  as  ,  . 
ley  maured  and  refusing^ 

bills  or  to  grant  new  adv.inces  even  toi  m  u;  1  -  .,i'  riiiled  Stales  Ciov- 

ne.;e.ssary  purposes.  T  leu-e  is  no  sure.  w:,y  : 


«)f  bringing  disaster,  a  shilling  per  biishel  in  the  week.  ‘  Biat  the  Show;  will  be  the  bif 

debtors  but  also  <«  t'le  bank  itself.  Its  .  ^  I  situation,  there  was  Us  class  m  Western  Canada. 

"  !  -niplcte  derangement  of  the  international  ,^hoan  Money  for  Fa 


property  at  ruinous  prices  and  also  has  a 
Icndeney  to  excite  the  alarm  of  its  depositor.s 
and  creditors,  so  perhaps  doubling  or 
trebling  their  withdraw'als  . 

Are  Keepinig  Quiet. 

It  is  fortunate  that  the  Canadian  bankers  | 
have  not  acted  in  that  manner.  They  -have  i 


ex'diangcs,  a  wholesale  withdrawal  of  gold 
and  silver  from  (he  Continental  banks  by 


connection  the  railways  have  been  induced  ^'^’’opo  on  the  world  a  output  of  manu- 
to  provide  transportation  for  delegates  at  factured  cotton.  The  number  of  cotton 
special  rates,  and  as  44  countries  have  been  spindles  in  the  world  is  estimated  at  144- 

94.000,000 

its  class  in  Western  Canada.  located  in  Europe— the  majority  in  Lanea- 

*1?  shire.  The  virtual  impossibility  of  ship- 

<  heap  Money  for  Farmers.  pi„j,  cotton  to  European  ports  is  alone 

Cheap  money  for  the  farmer.s  is  one  of  sufficient,  it  is  considered,  to  lead  to  the 


depositors,  a  pouring  of  American  securities  Die  topics  brought  up  for  consideration  by  (lowri  of  European  mills.  But  that 

back  on  New  York,  and  a  demand  for  gold  some  Calgary  business  men,  who  are  anxious  }n**  closing  dow  n  in  Europe  would  lead  to 
in  return.  But  the  stock  exchanges  did  tn  remove  the  burdensome  “artificial”  increased  activity  of  American  and  Can¬ 


not  I'lose.  At  the  extreme  depression,  how-  conditions  said  to  prevail  all  over  the  West,  adian  mills  is  not  at  all  sure,  in  spite  of  the 
Pier,  bn.siness  was  almost  suspended  in  the  As  is  usually  the  case  most  of  the  propo.sals  [act  that  prices  for  raw’  cotton  will  probably 
stock  markets,  and  prices  were  purely  Pnt  forw'ard  omit  to  recognize  certain  be  lower  than  for  many  years  past.  The 


recourse  to  credit  as  sparingly  ns  pos  •  i  le. 
Everybody  depending  on  bank  cn-fk'  ' 

'  urged  or  ordered  to  reduce  Ins  e.ic  >v-  ■fi  *;ii1 


I  urged  or  ordered  toreducelnse.  cn  .;,„rkets  last^  At  Fa 

I  other  outgo  to  the  srnaUest.^  Y  until  the  mif 

usions.  so  that  his  demand.s  -m  hi- 


1  lie  I  mod  of  Disorder.  practical  agriculturists,  has  not  yet  immediate  future.  The  world  is  believed 

How  long  did  (Tie  extreme  disorder  of  brought  forth  its  panacea  for  the  so-called  lo  be  overstocked  with  manufactured 
iiierkets  last^  At  Paris,  it  went  on  ills  of  the  man  on  the  land,  consequently  in  cotton  at  the  present  time  and  the  piling  up 
Teasing  until  the  middle  of  August,  the  picturesque  language  of  the  West,  city  of  further  stocks  will  probably  not  be 


will  be  the  minimum.  New  leans,  hnwever. 
.'ire  almost  unheard  of- except  whiT’'  ab  - 


tiecic  payments  and  a  “moratorium’ 


iddle  of  August,  I  he  picturesque  language  of  the  West,  city  or  lurtner 
ranee  suspended  nien  are 'taking  a  “stab”  at  the  problem,  attempted. 


The  OH  Situation. 

There  is  practically  no  change  in  the  oil 


B.  C.  ELECTRir  RAILWAY. 

The  financial  statement  of  the  British 


at le.  ten  iiy  III  "  *  ...ore  in  a  nanic  Emperor  Napoleon  Ill’s  surrender  and 

failures  If  the  bankers  were  ,,  a  pauic  ,^^'pierman  advance  to  Paris,  the  Bourse 
calling  loans  and  ref  using  t  ^ 

count  bills  in  ordin  imnortant  f-iilures  Stock  Exchange  the  extreme  disorder  lasted 

be  a  rapid  snccessi.^^n  of  mp^  fortnight.  Hnstilitie.s  had  not 

among  the  merchants  and  manufai-tuicrs.  between  the  Cierman  and 


situation.  Trading  in  shares  fluctuates  r',,i,.n,Kio  iri  .  •  d  i  .  j  ^  -j-  ° 

from  day  to  day  but  is  seldom  of  the  rush  Columbia  Electric  Railway  and  subsidiary 

ayinents.  On  order  at  all  the  exchanges,  of  which  there  companies  cov’ering  income  and  expendit- 
surrender  and  are  a  number  recently  organized.  Out  in  for  the  month  of  June  is  as  follows: 

ris,  the  Bourse  the  field  the  event  of  the  week  was  of  course  1914  191,3 

1  the  London  the  visit  of  their  Royal  Highnesses  the  Total  Gross  earn...  $  660.383  $  680.693 

disorder  lasted  Duke  and  Duchess  of  Connaught  and  Op.  expenses,  etc.  .  .  .>09,417  488.785 

itie.s  had  not  Princess  Patricia.  For  their  edification  the  -  - - - 

German  and  Dingman  well  was  opened  a  moment  or  Net  income . $  150.966  $  191.908 


No  Nerd  for  Specie  Hoarding. 


French  armies,  when  London  reported  a  two  and  spouted  gasoline  half  way  up  the 
"nartial  recoverv”  as  under  wav.  derrick. 


n  i.„„i-.  oio.,  ...nr,;;., It  I ir I  ” pi* f t i 3 1  iTcovcry”  US  uiidci'  w a.v.  derrick.  .luun.m,  jfn-i. 

Depo.sitor.s  in  bank.-,  also  ton. ii  t  lheir|  ,  ...  .  Crop  conditions  were  affected  bv  the  hot  Total  gross  ear 

best  interests  through  keeping  calm  and  Markets  and  C.ernian  >  irtones.  weather,  beneficially  in  the  n8rth  and  Oper.  e.xpenses 
conducting  their  accounts  in  the  a^^^  of  the  war,  at  Saar-  rather  adversely  in  the  south.  Prices  paid 

nd  ;  the  iXuediale  fiiXe  bruketi  on  August  1,  failed  absolutely  to  for  all  classes  of  livestock  at  the  city  yards  Net  income.  .  . 

many  depositors^  tbai  markets;  on  that  very  day  continue  to  afford  a  profit  to  the  producer. 

banks  Id  ^hoard  ii  if  in  3  Bondon  financial  review  reported  that  Hogs  sold  up  to  7.90  t;hough  down  ; 


Net  income . $  150.966  $  191.908 

Earnings  for  the  twelve  months  ending 
June  ;10,  1914: 


Crop  conditions  were  affected  by  the  hot  Total  gross  earn..  .  .  $8,798,287  $8,492.2.39 
weather,  beneficially  in  the  north  and  Oper.  expenses,  etc. .  6,449,825  6,066^666 

rather  adv’crsel.v  in  the  south.  Prices  paid  -  -  - - - - 

for  all  classes  of  livestock  at  the  city  yards  Net  income . $2,348,462  $2,425,673 


might  ho  safeguarded  tlirongb  withdrawing 


(rate.  There  does  not  seem  to  be  any  oe-  I 
casion  for  it  in  Canada  at  (he  pre.-ieni  time. 

No  doubt  the  banks  will  have  Iryingexper-  " 


German  victories  over  the  French  w’as 
won  --at  Weissenburg  on  .\iigust  4  and  at 
Worth  on  August  6 — London  was  so  as- 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  arc  made,  particulars  of  each  transaction  may 
be  not^  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


The  Sterling Baiw 

OF  Canada 

Hoad  Office  Toronto 

Thi«  bank  i.«Aue«M  Letters  of  Credit  and  Drafts* 
ncK^otiahle  tlirnii^hoiit  the  world* 

llraiirhes  and  ai^oiits  t hriMUf^hoiit  the  Dominion  of 
Canada*  C’orrespondents  in  every  part  of  the  world* 


J  iences  to  face,  but  it  is  rea-sonably  certain  s'/red  that  Europe  bad  escaped  the  chance 
I0U  that  they  can,  through  acting  in  as.socia(ion  "f  complications  with  other  Sta  es  that 
with  themselves  and  with  (he  Dominion  equanimity  returned.  The  mar- 

safplv  Government,  effectually  deal  with  any  situ-  kets  rose  when  Napoleon  Ill  surren- 
.alien  ( hat,  n  av  develon.  dered  at  Sedan  on  September  2. 


a;.. a  4iw.4  aprou  ai  r>pnan  on  j^epTeninpr 

alion  that  may  deielop.  Lombard  Street,  order  was  not  re- 

ReaHon  to  Im*  Thankful.  estal>lislied  so  readil.v  as  on  the  stock 

Tt  is  to  be  remembered  that  the  bankers  fxclianges.  On  .Inly  21  the  Bank  of  Eng- 
for  over  a  vear  have  been  forcing  their  ’ami  had  vailed  its  minimum  discount 
customers  to  reduce  liabilities  and  keep  jap  O/*'”  pel  cent.,  two  da.xs 

Hiemselves  reasonably  in  hand.  For  this  -  «'/'  pa.'*; 

both  customers  and  banks  have  reason  '"’P!.  '*  'P'  .p  the  day 

Painful  111, moll  if  ivau  of  the  German  Mctory  at  Weissenburg. 


sured  that  Europe  bad  escaped  the  chance  _  ^  -r-v  t-  w-*  a  -v-  . 

of  complications  with  other  States  that  I  I— I  |  Ij  \  O 

general  equanimity  returned.  The  mar-  JLtAV- A  A  A  A-^  A  A-i  Aly  Xm.  A\.  J  J-  M  VTlb 

kets  rose  when  Napoleon  III  surren¬ 
dered  at  Sedan  on  September  2.  n  . — .  "  n  — 

P-  Bank  clearings  in  Canada  for  .luly  were  fairly  stationary  at  the  1913  figure,  the  heavx’ 
e^euXes*^  o7  Vu'lv' ‘M  the  R'ank^f •’>sses  of  the  West  (except  Calgary)  and  many  Eastern  industrial  centres  being  offset  by 
exehanges.  On  .Inly  21  the  Bank  of  Eng-  ^  exchange  activity  in  Montreal  and  Toronto.  The  Julv  figures  for  1913.  it  must 
land  had  raised  its  minimum  discount  k„  -o„.o.iiViooo,t  a.a,.a  -alranHir  a  foiling  -iff  4iim.o,ii  ’  VuJ’  Vnio 


now  to  be  thankful.  Painful  though  it  was 
the  process  .served  to  lessen  our  exiuisiire  U: 
a  marked  extent  . 


iiioli  if  ivn«  nf  the  German  \ictory  at  Weissenburg.  . 

e-vfiosure  to  elevated  to  6  per  cenl..  but  pmnipeg . 

it  remained  there  only  a  w'eek.  and  there-  pncoiner.... . 

£,  fliii  Vaiv  after,  bv  a  quick  succession  of  changes,  was  . . 

e  Ttie  rsew  .  >  •.  .  .  .  '  Eflmonton . 

Ottawa . 


Another  point  is  (hat  before  the  New  after,  ty  a  quic^uccession  ot  cnanges  w_ns  k,,' ‘  ‘ ! 

sUm.WKvcln  five  closed  IheUanariian  lowered  until  it  reached  2' ■>  per  cent,  by  rcimomon . 

banksXfld  a  considerable  amount  of  tJieir  Soptember  29.  The  fir.st  dow-nturn  on  HaXt'oa  ’  “  ' ! ! ! ' ! 
Wall  Street  loans  and  t  he  proceeds  are  held  ^  7’  ViXria.  .'  ! ! . ! . . . ! 

I  in  the  form  of  certificates  by  agents  in  New  veeksafteiO  ranees  declaration  of  war.  q  p 
V,ivi,,ir  Iiiav  l,ni4«heenshinncdto(’Muada,in  That  downturn  _was  perhaps  the  really  . 


Yorkorthey  havebeenshippedtoCanadain  LLiat  downturn  was  pernaps  ne  rec^ly  ■ 

in  the  former  gold  coin.  If  hS 


Gold  Reserve  Unimpaired. 

We  have  occasion  now  to  he  devoutly 
thankful  that  the  arguments  of  those  tinan- 


of  the  crisis  of  1870. 

MONTEREY  RAILWAY. 


rial  amat^irs  who  wished  to  hav-e  the  Issue  Postponed  to  M'ort  W  illiatn . 


MONTREAL  BRANK'II 


-  Tranaportation  Bld|4. 

THE 

MOLSONS 

BANK 


Dominion  Government  appropriate  a  large 
part  of  the  gold  reserve  held  by  it  against 
Dominion  notes,  were  ignored.  Our  post- 


State  of  Mexican  Exchange. 


Dominion  notes,  were  ignored.  Our  post- |  The  Monterey  Railway  Light  and  Power  Lethbridge . 

vastly  wor.se  if  against  Co.  have  made  a  statement  regretting  that.  New  Westminster 
th©  $1H0,(X)0,000  or  so  of  Douiinion  notes  ^  au  *•  *1.  *  u  j  Aledicine  Hat*.  . . 

outstanding  there  were  only  S.>0.000.(WO  continuanee  of  the  disturbed 

gold  in  the  Treasury  instead  of  roundly  political  conditions  which  have  obtained  in  -pota] . 

$100,000.00  as  actually  happens  to  be  the  Mexico  for  some  time  past,  arrangements  Peterborough.... 

case.  With  this  large  amount  of  gold  held  w'ith  the  Government  of  the  State  of  Nuevo 

by  the  Dominion  Government  added  to  that  Leon  for  a  settlement  of  the  claim  of  the 

held  by  the  chartered  banks,  there  is  a  Monterey  Waterworks  and  Sewer  Co., 

better  c’hance  for  us  to  meet  our  outside  under  the  Government’s  guarantee  of  10 

obligations  without  destroying  our  credit  per  cent,  on  the  capital  expenditure,  have 

machinery.  It  would  seem  that  with  the  not  yet  been  completed.  t - 

excellent  system  of  note  issue  as  amended  Notwithstanding  the  foregoing  circum- 


he  remembered,  were  already  a  falling  off,  though  not  very  heavy,  from  those  of  1912. 

1914  1913  Changes  % 

Montreal .  $268,847,98.3  $243,647,783  +  .$25,200,200  4-  10  3 

Toronto .  198,337,7.55  179,.588,146  -f  18.749.609  4-  10  3 

Winnipeg .  108.760,139  120,226,677  —  11,466„5.38  —  9  5 

Vancouver .  38..574.409  51.411,870  —  12,837,461  —  25  0 

Calgarv . .  20,879.699  19.72.5,926  4-  1,1.53,773  4-  5  8 

Eflmonton .  15,317,009  18,40.5,035  —  3.188.026  —  17  3 

Ottawa .  17,717.427  18.381.355  —  663,928  —  3.7 

Hamiltou .  13,434,967  15,829,697  —  2..394.730  —  15  2 

Victoria . . .  11,981,270  15.428,229—  3,446,9.59  —  22  4 

Quebec .  15.741.160  15,666,875  4-  74,294  4-  0  5 

Regina .  8,233.9,56  9.632.906  —  1,398,9.50  —  14.5 

Halifax .  9..558,076  9,6.58,991  —  100.915  —  1  5 

Saskatoon .  4.990.469  7.484,875  —  2,494,406  —  33.3 

London .  7,807.314  7.700,705  4-  106,609  4-  1  4 

St.  John .  8.094,476  7,6.3.5,859  4-  458,617  4-  6.C 

Moose  .Ta  w .  3.770, .564  4.365.191  —  ,594.627  —  13  6 

Fort  William .  4.1.54.’262  4,936,000  —  781.7.’18  —  15. 7 

Brantford .  ‘2.709.258  ’2,843,605  —  134.347  —  4.7 

Brandon .  2.05‘2,879  2..591.086  —  .538,‘207  —  20  7 

Lethbridge .  1,739.054  2,390,978  —  651,924  —  27  ;• 

New  Westminster .  1,786,407  2,496.‘289  —  709,882  —  28  £ 

Medicine  Hat .  1,708,934  2,654,598  —  945,664  —  35. t 

Total .  766,^7.476  $762,702,876  4- 

rborough. .  1,768,868 


Brantford 

Brandon 


$3,494,800  4- 


$4,000,000 

4M000 


Hrad  Otlire*  Montreal 


.\lr.  Kenneth  VY.  HI  ackwell  has  been 
elected  to  fill  a  vaeaney  on  thi*  board 
of  the  Canadian  Car  and  Foundry  Co.  Mr. 
Blackwell’s  interest  in  the  Canadian  Car 
and  Foundry  C«.  ea-me  in  large  jfart  t  hrough 
the  Canadian  Steel  Foundries,  Limited, 
which  was  taken  over  by  the  Canadian  Car 
•nd  Foundry  Co. 

-  ^  ^  --  i 


I  excellent  system  of  note  issue  as  amended  Notwitl  standing  the  foregoing  circum- 
^  _  -r-wr  Act  of  1913.  the  close  organization  stances,  it  would  have  been  possible  to 

lA  Zk  l^J  1^  or  the  hankers  among  themselves,  and  the  provide  the  interest  on  the  debenture  stock 

AJxILX  Y  A^l  strong  position  of  tho  Dominion  Govern-  nut  for  the  low  rate  of  e.xchange  prevailing 

ment,  there  are  good  prospects  of  the  i  between  Monterey  and  London,  and  on  this 
fAPITAI  PAID  IIP  .  flAA  non  arrangement  of  a  comprehensive  scheme  I  account  the  directors  are  compelled  to 

SfilW'  nnnwiikVrp  tiVi™  «|>‘i,uvu,uvu  Under  which  Canadian  trade  and  industry  postpone  the  payment  of  the  interest  on  the 

reserve  fund  *  -  4  800  000  financed  in  reasonably  satisfactory  .>  per  cent,  first  mortgage  debenture  stock, 

’  manner.  Df  course,  such  an  arrangement  due  on  August  2,  until  such  time  as  it  is 

E.  C.  PRATT  Gen*ral  Manager  could  not  well  be  perfected  Until  i(  is  possi-  possible  to  transfer  the  money  on  reasou- 

^  clearer  or  better  view  of  the  i  able  terms. 

; o»  BRANCIIFS  conditions  likely  to  rule  in  New  York  and  |  The  company’s  property  has,  up  to  the 

T’UDrMir’urviTT'  London.  At  present  there  is  indescribable  |  present,  been  respected  by.  the  contending 

1  liKOLHjIiUU  1  LiANAUA  confusion  and  no  one  has  much  of  an  idea  '  parties,  and  tlie  actual  damage  has,  com- 

k  /  as  to  how'  things  will  develop  in  regard  to  j  parativcly  speaking,  been  very  small.  The 

ii  ^  ^ ^  international  exchange  and  international  |  directors  state  that  no  prediction  of  any 

•^^—’“—^—•^————1  trade.  _  The  course  of  developments  will  I  value  can  be  made  as  to  when  it  will  be 

— - - - —  .. - rr — - rrrr - r . . . _  _  depend  to  a  largo-extent  on  the  fortunes  |  found  possible  to  resume  payment  of  the 

fvell  has  been!  GOVERNMENT  BUYS  i>,\iry  rATTLE  most  especially  upon  the  eon- I  interest  on  the  5  per  cent,  first  mortgage 

.  ,  I  tinned  ability  of  the  British  navy  to  protect  j  debenture  stock,  as  much  must  naturally 

on  tUi'  noaru  |  .sr.  .Iohn.  N.B. — The  provincial  Rovernmenf,  has  British  commerce.  It  is  well  to  remember  I  depend  upon  restoration  of  settled  govern- 

indry  Go.  Mr.  j  decided  to  extend  Us  aRricuUural  caiupaiRii  by  the  that  (!'auada  must  necessarily  be  a  source  j  ment,  but  they  are  of  opinion  that  if  settled 

Ganadiiin  Car  j  ‘‘^’f***  tc’ tlie  of  supply  for  much  of  the  foodstuff,  etc.,  government  were  restored  the  rate  of  ex- 


L*  C*  PRATT*  Genvral  Manager 

88  BRANCHES 
THROUGHOUT  CANADA 


GOVERNMENT  BUYS  II.AIRY  t'ATTI.E. 


Y our  Printing  Orders 

will  receive 

Efficient  «>'<  Prompt  Service 


Main  8150  and  request 
representative  io  call 


improvement  of  the  dairy  herds  of  the  Province. 

This  paper  is  on^’  $2  per  annum  in 
Canada.  Cut  .out  the  subscription  coupon  • 


which  Britain,  France  and  neutrals  will  he  change  might  be  expected  to  become  normal 
compelled  to  .purchase  on  a  large  scale  at  again,  w-ith  the  return  of  normal  trade  con- 
Ligh  prices.  This  appears  toaMure  that  ditions,  enabling  the  company  in  due  course 
our  agricultural  communi^g^Hll  derive  to  resume  regular  payment  of  the  interest 
n  immediate  benefitj^^^^^^H  I  on  its  debenture  stock. 
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HINSTO  INVESTORS. 

_ >to  Stocl 


War  Markets 

drive  home  a  realization  of  the  price-stability  and 
the  security  afforded  by  judiciously  selected  Bonds 
and  Debentures.  They  are  comfortable  securities 
to  hold  when  panic  overtakes  the  world’s  markets. 

"We  have  a  selected  list  of  Municipal  and 
Corporation  Bonds  affording  the  maximum 
of  safety.  Correspondence  solicited. 

BANKERS  BOND  COMPANY 


The  Editor  will  be  plet 
through  this  column,  or 


answer,  either 
I  when  the  clr- 


20  VICTORIA.  ST. 


LIMITCD 


Mainly  About  Mines  Correspondence 


The  Huronian  Belt  Company  i.s  re¬ 
ported  to  have  obtained  results  on  the 
North  Thompson,  in  the  bore  holes  put 
down  as  well  as  in  the  underground  work¬ 
ings.  _ 

The  Vipond  which  has  been  closed  for 
ibout  a  year  resumed  under-ground  de- 
.'elopment  this  week.  One  drill  will  run  on 
the  100-foot  level  and  one  on  the  200-foot 
level  until  the  mill  is  completed.  Consider¬ 
able  ore  is  already  blocked  out.  It  is  ex¬ 
pected  the  entire  plant  will  be  operating  in 
Keptember. 

The  Gould  Consolidated  Minlnj^ 
Company.  Ltd.,  sunk  a  new  shaft  last 
week  It  is  an  entirely  new  shaft  on  the 
opposite  side  of  the  lake  and  near  shaft 
l.jO  of  the  Nipissing. 

This  is  a  development  of  the  Cart  Lake 
Mining  Company,  which  has  recently 
taken  over  the  work  on  the  Gould.  So  far 
the  Gould  has  not  undertaken  any  opera¬ 
tions  on  this  side  of  the  Lake,  having  reserv¬ 
ed  their  efforts  to  attempting  to  pick  up 
the  extension  of  the  Seneca  Superior  vein 
on  the  west  side  of  the  lake. 

The  Toui^h-Oakes  Minlnii  Company 

has  just  made  another  payment  of  $20tL()00 
to  the  original  owners  of  the  mine  at  Kirk¬ 
land  Lake  and  the  money  is  in  the  bank  at 
Haileybury. 

In  view  of  the  European  conflict,  sixty 
men  have  been  discharged,  but  there  are 
still  200  men  at  the  mine  going  ahead  with 
underground  development  of  proven  ore 
bodies  and  some  surface  exploration  accord¬ 
ing  to  a  Cobalt  report.  A  new  vein  has  been 
found  on  the  Sylvantie  about  2.50  feet  from 
the  Tough-Oakes  mine.  It  is  about  six  to 
eight  inches  wide,  of  high  grade  ore,  visible 
gold  telluride  and  bismuth. 

M’ritinji  on  Nipisninji’s  position  the  New 
York  Financial  World  says: — In  face  of  the 
outspoken  declaration  of  President  Earle 
of  the  Nipissing  Mines  Company,  that  the 
earnings  are  satisfactory  and  the  position  of 
the  company  strong  enough  so  that  he  sees 
no  reason  why  the  pre.sent  dividend  cannot 
be  continued,  the  stock  is  weak  and  there 
no  longer  seems  to  be  a  demand  for  it  such 
as  characterized  the  market  for  so  long. 
The  present  earnings  do  show  the  company 
to  he  earning  the  dividend,  with  a  comfort¬ 
able  margin  besides,  but  the  net  production 
for  .lune  dropped  by  about  $30,000  under 
the  previous  month. 

In  buying  mining  stocks  the  shrewd  pur¬ 
chaser  figures  not  on  past  performances  of  a 
company  hut  on  how  much  ore  reserves  it 
has  remaining  and  whether  he  may  reason¬ 
ably  expect  that  there  will  he  suflQcient  re¬ 
serves  available  and  in  sight  to  liquidate  the 
mine  at  a  profit  over  the  purchase  price  of 
the  security.  A  mining  company  is  unlike 
an  agricultural  venture  or  an  industry 
which  keeps  producing  continuously. 

Ever.v  pound  of  ore  mined  and  sold  is  a 
part  of  its  assets  and  cannot  be  restored.  It 
is  for'  that  reason,  when  the  production  of 
a  mining  company  begins  to  evince  signs 
of  falling  off  that  there  develops  a  tendency 
among  the  shrewder  holders  of  stock  to  ca^sh 
in  before  the  mine  itself  liquidates.  (  o- 
balt  has  a  reputation  of  being  a  freaky 
mining  camp  where  rich  values  are  often  un¬ 
covered  and  as  quickly  pinch  out. 

Nipissing  for  some  lime  has  come  within 
the.  bounds  of  such  criticism,  and  this  e.\- 
plaJns  its  present  weakness.  Alining  in¬ 
vestors  are  uncertain  whether  the  present 
ore  reserves  will  pay  out  wha  t  I  he  stock  sells 
for  in  the  market.  La  Rose  is  also  an  exam¬ 
ple  of  this.  Once  it  enjoyed  equally  popular 
favor  with  Nipissing,  hut  the  ore  reserves 
have  given  out  and  now  La  Rose  shares  are 


A  WESTERN  POWER  SCHEME 

Editor,  Financial  Timk.s; 

bir, — I  have  just  noticed  a  news  item 
contained  in  a  despatch  from  Edmonton  to 
Thb  Fina.ncial  Timks  of  the  1st.,  inst..  to 
the  effect  that  Sir  John  Jackson,  an  English 
contracting  engineer  of  some  eminence,  has 
completed  plans  and  has  submitted  a  pro¬ 
position  to  Edmonton  for  the  development 
of  a.  hj'dro-electric  plant  at  a  point  some 
fil'ty  miles  west  of  Edmonton  and  on  the 
North  .Saskatchewan  River.  It  further 
states  that  some  Montreal  and  London 
financiers  are  interested  and  will  float  the 
thing.  It  is  stated  also  that  forty  thousand 
horse  po\yer  will  be  developed. 

Now  with  all  due  respect  to  Sir  John  Jack- 
son  and  to  the  Montreal  financiers  1  must 
say  that  the  development  in  question  is.  not 
even  excepting  the  fiasco  at  Prince  Albert 
on  the  same  river,  the  most  absurd  power 
development  proposition  ever  undertaken 
in  ('anada.  I  doubt  if  Sir  John  Jackson  has 
ever  seen  the  place  or  that  he  or  any  of  his 
men  ever  took  winter  gauging  of  the  North 
Saskatchewan  River.  If  they  had  they 
would  have  found  that  the  flow  drops  to  less 
than  1000  cubic  feet  per  second. 

The  power  site  which  1  carefully  examined 
some  couple  of  years  ago  is  an  absurdity. 
It  involves  building  a  dam  over  eighteen 
hundred  feet  long  and  as  there  is  no  natural 
head  whatever  the  dam  as  proposed  is  to 
be  about  fifty  feet  high. 

Fifty  feet  head  and  1000  c.f.s.  will  develop 
4, .500  horse  power.  The  cost  of  the  dam 
alone  would  he  not  less  than  $2,000,000. 

The  Water  Pow'ers  Branch  at  Ottawa  can 
give  any  one  the  figures  of  the  flow  of  the 
North  Saskatchewan.  1  think  they  show  a 
minimum  flow  of  about  700  c.f.s. 

I  trust  that  Montreal  financiers  will  have 
the  sense  to  consult  the  proper  authorities 
on  such  matters  before  committing  them¬ 
selves  to  any  such  mad  scheme. — Engineer. 

CANADIAN  PACIFIC. 

To  the  question  “Do  you  consider  Can¬ 
adian  Pacific  a  good  purchase?  Why  has 
the  stock  declined  so  in  price?”  the  Wall 
Street  Journal  this  week  gave  the  following 
answer: — 

With  the  situation  in  Europe  what  it  is 
at  the  pre.sent  time,  with  international 
securities  seriously  affected,  and  with  the 
prospects  that  the  situation  abroad  may  be 
expanded  so  as  to  involve  all  the  nations  of 
Europe  in  a  general  war,  and  thus  still 
further  affect  securit.v  values,  a  good  deal 
of  interest  naturall.v  attaches  to  securities 
that  are  normally  too  high-priced  for  gener¬ 
al  speculation.  Clearing  up  of  the  situa¬ 
tion  abroad,  .and  a  gradual  return  of  in¬ 
dustry  to  customary  channels,  should  be 
reflected  in  a  strong  upward  movement  of 
most  securities,  including  Canadian  Pacific, 
which  sold  down  to  1.57  •’’i  on  Thursday. 

('anadian  Pacific,  compared  with  a  major¬ 
ity  of  American  roads,  is  in  a  much  better 
treasury  position.  The  company  has  a  total 
of  cash  and  liquid  assets  amounting  to  in 
excess  of  .$42,000,000.  In  addition  to  this, 
its  financing  of  the  past  eighteen  months 
has  placed  it  in  a  position  where  it  can  go 
ahead  with  its  extension  program  without 
resort  to  additional  financing  for  a  year, 
or  possibly  longer. 

Most  of  the  recent  heavy  selling  of  Can- 
adi.an  Pacific,  and  which  brought  about  the 
depression  in  the  market  price,  was  from 
Germany,  where  the  stock  is  largely  traded 
in  as  a  more  or  less  speculative  issue  of  high 
class.  This  heavy  selling  was  doubtless 
superinduced  by  the  steadily  darkening  i 
Austro-Servian  situation. 

Canadian  Pacific,  at  about  the  beginning 
of  last  fiscal  year,  entered  into  a  period  of 
investigation  by  the  Dominion  Railway 
Commission  of  its  affairs  and  railways  in 
general,  and  this  is  accepted  as  the  fore¬ 
runner  of  a  period  of  regulation  by  govern¬ 
ment,  modelled  more  or  less  on  the  lines  of 
that  of  the  United  States. 


oumstances  require  U.  ail^  relallnB  to 

Investments,  It  should  be  l  v^tood.  however, 
that  The  Financial  Times  w.i.  not  make  pre¬ 
dictions  regarding  the  Immediate  market  course 
of  any  securlly.  To  receive  attention.  Inouirles 
must  be  accompanied  by  the  full  name  and 
address  of  the  inquirer,  as  an  evidence  of  good 
faith.  -Ail  questions  complying  with  these  rules 
will  receive  prompt  attention. 

Etoile.  Montreal. — Credit  Montreal 
Limitee  is  a  co-operative  loan  company 
which  has  been  in  existence  little  more  than 
a  year.  There  is  no  market  for  the  stock 
consequently  it  is  impossible  to  place  any 
price  on  your  securities. 

Haw.  Uxbridoe,  Ont. — Standard  Reli¬ 
ance  Mortgage  has  a  good  reputation  and 
showed  substantial  margin  over  its  dividend 
requirements  in  the  past  year.  The  com¬ 
pany  recently  increased  the  dividend  from 
6  to  7  per  cent.  We  would  consider  the 
company  to  have  a  strong  board  of  direct- 


Leaf,  Montreal. — There  is  no  informa¬ 
tion  on  Silver  Leaf  developments  other 
than  that  the  Crown  Reserve  have  renewed 
the  lease  on  the  property  until  1919.  De¬ 
velopment  work  so  far  has  not  succeeded 
in  discovering  ore  of  any  commercial  value, 
and  even  if  the  thrown  Reserve  veins  were 
located  in  the  property  the  heavy  capitaliza¬ 
tion  of  $.5,000,000,  and  the  Crown  Reserve 
interest,  would  leave  little  return  for  share¬ 
holders.  The  Crown  Reserve,  by  agree¬ 
ment,  must  spend  $10,000  per  annum  on  the 
property. 

A.  D.,  Montreal. — Atlantic  Sugar  Re¬ 
finery  preferred  stock  is  a  business  man’s 
investment.  .\s  the  company  is  just  pass¬ 
ing  out  of  the  construction  stages  it  natur¬ 


ally  has  not  become  matured,  though  the 
financial  houses  behind  the  company  look 
for  early  and  profitable  results  from  oper¬ 
ations.  The  bonds  evidently  are  a  good 
industrial  security  as  the  entire  block  has 
been  taken  up  by  one  of  the  largest  financial 
houses  in  the  United  States. 

We  under.stand  that  the  Edmonton 
Cement  Co.  is  showing  considerable  earn¬ 
ings.  but  we  cannot  express  an  opinion  on 
the  value  of  the  company’s  securities. 

We  also  have  diffidence  in  appraising  the 
value  of  the  Cement  Product  Co.  of  Quebec 
securities  as  it  is  only  a  small  corporation 
with  no  stock  market  ambitions. 

Angus,  Toronto,  asks  if  he  should  sell  or 
hold  some  4 12  per  cent.  Detroit  United 
Railway  bonds  bought  several  years  ago, 
W^e  cannot  do  better  than  reproduce  the 
W’all  Street  Journal’s  opinion  on  this  bond, 
published  in  a  recent  issue  of  that  paper:  - 

Answer. — There  are  approximatel.v  $20,- 
0(X),000  Detroit  United  Railway  4I2  per 
cent,  bonds  which  may  be  considered  as 
standing  against  the  cit.v  lines  of  the  com- 
pan.v,  and  these  would  be  the  bonds  which 
would  be  affected  by  the  taking  over  of  the 
cit.v  lines  by  the  municipality.  The  re- 
mjainder  of  these  bonds,  approximatel.v 
$.5,000,000,  may  be  considered  as  being  is¬ 
sued  against  the  lines  outside  the  cit.v  which 
would  not  be  included  in  an.v  purchase. 
However,  as  the  bonds  are  all’  under  one 
mortgage,  it  is  probable  that  it  would  be 
necessary  to  call  in  all  of  them,  were  it  de¬ 
cided  to  pay  them  off  in  case  the  city  lines 
were  acquired  b.v  the  municipalit.v. 

Of  the  $2.5.000,000  4  *2  per  cent,  bonds, 
$10,1‘20,000  have  been  issued,  and  are  in  the 
hands  of  the  public;  and  $8,880,000  are  re¬ 
served  to  refund  underl.ving  issues,  the  mort¬ 
gage  being  now  closed.  The  4'^  per  cent, 
bonds  are  due  January  1,  1932,  and  are 
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quoted  at  the  lowest  the.v  ever  sold  for  in  the 
histor.v  of  the  compan.v. 

Cobalt  Lake  shareholders  this  week 
ratified  the  resolution  passed  by  the  direc¬ 
tors  requiring  the  compan.v  to  be  wound  up 
under  the  provisions  of  the  Ontario  Com¬ 
panies  Act  and  appointing  Gordon  Morrison, 
secret arv  of  the  Cobalt  Lake  Compan.v,  as 
liq^uidator.  The  process  involves  the  dis- 
triniition  among  Cobalt  Lake  shareholders 
off  7.50.000  shares  of  the  Mining  Corporaton 
of  Canada,  which  is  the  name  of  the  English 
merger.  .\s  the  Cobalt  Lake  Company  has 
$3,000,000  capital,  the  distribution  is  in  the 
I  proportion  of  one  share  to  four.  The  com¬ 
pletion  of  the  process  means  the  practical 
passing  out  of  existence  of  the  Cobalt  Lake 
I  Company.  , 

I  Peterson  Lake  Cobalt  Mininii  Com- 
'  pany  have  declared  the  second  quarterly 
dividend,  at  the  rate  of  1  ^4  per  cent.,  pay¬ 
able  September  2.  The  first  dividend  of  the 
kind  was  declared  three  months  ago.  It 
means  the  payment  of  $43,000  to  Peterson 
Lake  shareholders. 

The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
mone.v. 


W  h  the  ohjert  of  maklriK  entirely  clear  the  re¬ 
vised  remilatlons  reKardlnc  entry  to  Homestead 
lands  brouRht  about  b.v  chaiiRes  in  the  Ooniinion 
Lands  Act  at  the  last  session  of  Parliament  the 
Department  of  the  Interior  has  issued  a  circular 
to  all  Agents,  Sub-Agents  and  Homestead  Inspectors 
dealing  with  the  principal  changes  entailed.  It  lias 
been  felt  for  many  years  that  the  existing  homestead 
regulations  worked  considerable  liardship  with 
entrants.  The  administration  appears,  however,  to 
have  grasped  thoroughly  the  problems  of  the  settler 
on  homestead  lands  and  has  provided  for  Hie 
amelioration  of  conditions  which  have  for  some  time 
past  proved  onerous  to  a  degree. 

While  the  circular  deals  with  the  revised  regula¬ 
tions  as  a  whole  it  may  be  as  well  to  emphasize  at 
the  outset  the  following  points  all  of  which  are  in¬ 
cluded  in  the  rcgiilalioiis  as  revised: 

1, — I  pon  earning  homestead  patent,  the  pre¬ 
emption  patent  may  also  be  obtained  at  once,  upon 
payment  for  the  land  in  full  and  showing  that 
certain  duties  have  been  performed. 

:;. — The  holders  of  pre-emptions  are  relieved  of 
interest  until  three  years  liave  elap.sed  from  the 
date  of  the  pre-emption  entr.v. 

.'l.--No  interest  Is  chargeable  now  upon  an.v  in¬ 
stalment  in  connecllon  with  either  a  pre-emption 
or  a  purchased  homestead  until  after  such  instal¬ 
ment  falls  due. 

To  previ'nt  disappointment,  it  should  be  clearly 
understood  that,  where  parties  have  paid  both 
principal  and  interest  in  full,  the.v  cannot  get  any 
refund. 

4.  -With  certain  restrictions,  stock  may  be 
substituted  In  lieu  of  cultivation. 

To  all  Agents,  Sub-Agents  and  Homestead 
Inspectors. 

Certain  amendments  to  the  Dominion  Lands 
Acts  having  now  become  law.  it  is  considered  de¬ 
sirable  that  all  Agents  of  Dominion  Lauds  should 
be  at  once  advised  of  all  the  main  changes  in  the  .Act 
with  respect  to  homestead,  pre-emptions,  and  pur¬ 
chased  homesteads.  In  order  that  they  may  be  able 
to  deal  with  all  cases  coming  before  them  In  accord¬ 
ance  with  the  new  provisions. 

The  main  changes  in  the  Act  are  set  out  here¬ 
under.  The  provisions  regarding  pre-emptions  and 
purchased  homesteads  will,  of  course,  apply  only 
to  those  districts  where  sucli  entries  can  be  ob¬ 
tained. 
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If  a  report  from  a  Homestead  Inspector  shows 
that  a  quarter-.section  does  not  contain  arable  land 
to  the  extent  required  to  obtain  patent  under  the 
regulations  with  respect  to  cultivation,  aulliority 
will  be  granted  to  the  entrant  to  substitute  stuck  in 
lieu  of  breaking  and  .seeding. 

If  this  privilege  is  conferred  on  the  entrant,  he  will 
be  required  to  show  when  making  application  for 
patent,  that  he  has.  in  the  case  of  an  ordinar.v 
!  homestead,  been  the  sole  owner  during  the  whole 
j  of  the  first  year,  of  at  least  five  head  of  stock: 
during  the  second  year,  of  at  least  ten  head  of  stock : 
and  from  and  after  the  expiration  of  the  second  year, 
up  to  the  date  of  application  for  patent,  of  at  least 
sixteen  head  of  stock. 

In  the  case  of  a  pre-emption,  the  entrant  will  be 
required  to  show  when  making  application  for 
patent,  that  he  has  continued  to  own  his  homestead, 
and  that  he  has  had  upon  the  land,  in  the  fourth 
and  fifth  years  of  the  performance  of  duties,  stock 
to  the  number  of  at  least  twenty  head:  and  from 
and  after  the  expiration  of  the  fifth  year  ui>  to  the 
date  of  the  applieation  for  patent,  at  least  twenty- 
four  head  of  stock. 

Purrhaaed  Homeatrada. 

In  the  case  of  a  pureha.sed  homestead,  w  hen  mak¬ 
ing  application  for  patent,  the  entrant  will  be 
required  to  show  that  he  was  the  sole  owner,  during 
the  whole  of  the  first  year,  of  at  least  five  head  of 
stock:  during  the  second  .rear,  of  at  least  ten  head 
ol  stock:  and  from  and  after  the  expiration  of  the 
second  .year,  up  to  the  date  of  application  for  patent,  1 
of  at  least  sixteen  head  of  stoke. 

1  The  term  'Stock'  includes  cattle,  that  is,  cows  or 


hulls  and  their  young,  and  horses,  male  and  female 
ami  Hirir  young.  Shwp  and  hogs  are  also  Included. 

If  sheep  and  hogs  are  kept,  ten  sheep  or  leii 
hogs,  or  ten  sheep  and  hogs,  will  only  he  reckoned 
as  I  lie  equivalent  of  one  head  of  cattle,  tliaf.  is, 
iKlual  to  one  horse,  or  one  cow  or  bull. 

■Ml  stock  must  be  kept  on  the  homestead,  pre- 
emiition,  or  purchased  home.stead.  as  the  ease 
may  lie,  either  for  summer  grazing  or  for  winter 
feeding. 

.Substantial  buildings  for  the  accommodation  of 
the  whole  number  of  stock  to  bo  kept  in  an.v  year 
shall  be  erected  and  maintained  during  Hie  whole 
period  such  stock  is  to  lie  kept  and  solely  owned  by 
Hie  H|>plleant  for  patent. 

Such  hiiildiiigs  shall.  In  the  case  of  an  ordinary 
homestead,  be  erected  upon  Hie  homestead  itself,  in 
the  case  of  a  pre-emption  such  buildings  shall  lie 
erected  upon  such  pre-emption  or  the  appurtenant 
homestead,  and  in  the  ease  of  a  purchased  home¬ 
stead.  such  hulldiiigs  shall  be  erected  upon  such 

fiurchased  home.stead  or  upon  Hie  entrant's  free 
lomeslead.  If  his  residence  has  been  performed 
thereon  In  accordance  with  the  regulations. 

The  entrant,  or  In  the  case  of  his  death,  his  legal 
representative,  shall  furnish  to  the  Minister  a 
statutory  declaration  duly  made  and  completed 
according  to  law.  promptly  after  the  expiration  of 
each  year  during  the  period  that  he  has  kept  slock 
upon  this  land,  as  to  the  numbers  he  has  kept  there 
on  during  such  year  or  period,  and  that  they  are  and 
liave  lieen  during  that  year  or  period,  as  spiM-lfled 
in  Hie  statutory  dei'laration,  solely  owned  by  hliii. 

A  Subatantial  Fence. 

The  whole  quarter-section  of  land  entered  for 
shall  lie  enclosed  by  a  substantial  fence  to  the 
satisfaction  of  the  Minister. 

.No  patent  shall  be  issued  for  a  homestead,  iirc- 
emption.  or  purchased  homestead  upon  which 
slock  Is  kept  in  lieu  of  cultivation,  until  a  report 
made  by  a  Homestead  Inspector  has  been  filed  In 
Hip  Department  of  the  Interior  showing  that  the 
provisions  of  the  regulations  with  respect  to  stock 
have  been  complied  with. 

In  reference  to  entries  that  have  already  lieen 
made,  stock  may  be  allowed  to  count,  in  cases  where 
Hie  land  has  been  reported  by  the  Inspector  as 
lieing  altogether  unfit  for  grain  growing. 

So  far  as  homesteads  are  coiii'erned.  Hie  pro¬ 
vision  in  the  regulations  for  the  reduction  of  the  area 
of  cultivation  In  cases  where  the  land  Is  difficult  to 
break  by  reason  of  woods,  rock,  or  the  broken 
character  of  the  surface,  remains  in  force,  it  being 
always  understood  that  the  settler  Is  required  to  do 
work  equal  In  value  to  what  would  have  been  re¬ 
quired  if  he  had  an  ordinary  prairie  homestead. 

'I'bere  may  he  cases  where  only  a  small  area  ean 
be  cultivated,  and  such  cultivation  would  nut  in¬ 
volve  any  very  great  expen.so.  In  these  cases.  If  It 
is  shown  by  the  Inspector’s  report,  that  the  full 
area  required  by  the  regulations  eannot  be  cultiv¬ 
ated.  and  the  entrant  shows  that  he  has  perforrat'd 
all  the  eultlvation  possible,  and  has  sufficient  stock 
to  make  up  for  the  proportion  of  the  cultivation 
which  is  lacking,  this  may  be  accepted  as  sufficient, 
hut  settlers  eannot  be  allowed  to  count  stock  as 
performance,  or  part  performance  of  duties.  If  the 
quarter-section  is  one  where  Hie  full  area  of  cultiv¬ 
ation  required  by  the  Regulation  ean  be  performed. 

Residence  on  Pre-Emptions. 

When  the  patent  for  the  homestead  has  been 
earned  liy  performing  the  requisite  residence 
duties  upon  land  in  the  vicinity,  the  pre-emptor 
shall  only  be  required  to  perform  residence  In  con¬ 
nection  with  the  pre-emption  to  the  extent  of  six 
months  in  each  of  three  years  Instead  of  six  months 
in  each  of  six  years,  as  called  for  by  the  regulations 
recently  in  force. 

Such  residence  must  be  performed  eltlier  on  the 
pre-emption,  or  upon  the  appurtenant  homestead. 

U  pon  proof  being  furnished  by  the  holder  of  a 
homestead  and  pre-emption  that  ho  has  complied 
with  the  conditions  in  order  to  earn  patent  for  his 
homestead,  he  shall  be  entitled  to  reCCTve  patent  for 
the  pre-emption  upon  tendering  fhe  amount  of  the 

fiurchase  price  in  full  together  with  accrued  interest, 
f  any.  and  upon  submitting  proof  in  the  manner 
required  by  the  Act  that  he  has  complied  with  the 
ref|uirements  thereof  In  all  respects  up  to  the  date 
when  the  money  was  tendered  by  him,  and  that  he 
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BONDS 

To  yield  from  6h%  to  7% 

Public  Utility  bonds  are  one  of  the  safest  forms  of  investments.  Prices  are 
lower  than  they  have  been  for  years. 

Write  for  particulars  of  our  offerings. 
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callable  at  10.5  and  interest.  It  might  be 
that  in  case  the  cit.v  acquired  the  street 
railway  lines  in  Detroit,  the  compan.v  would 
prefer  to  wait  until  maturit.v  to  pay  the 
bonds,  rather  than  to  call  thcin  at  such  a 
liigh  premium.  This  would  be  a  matter  for 
the  company  to  determine. 

The  bonds  arc  well  secured,  and  we  see  no 
reason  for  selling  them  at  present  prices. 
So  far  as  experience  ,ns  security  holders  in 
the  case  of  the  acquisition  of  a  street  railwa.v 
by  a  municipality  is  concerned,  there  has 
been  no  such  experience,  as  no  municipalit.v 
in  this  country  has  taken  over  such  lines 
except  in  San  Franci.sco.  where  a- small  line 
was  acquired.  The  method  of  acquisition 
and  the  pa.vmcnt  of  obligations  against  the 
company  taken  over  arc  matters  wliicli 
must  be  worked  out  without  precedents  for 
guidance,  so  far  as  American  municipalities 
are  concerned. 

F.  L.,  MAGn.M,EN  Isi.AND.s.  P.Q. — We 
regret  that  your  tu'evions  eommunieations 
have  not  been  answered,  and  though  we 
have  made  eareful  investigation  we  have  no 
trace  of  the  letters  you  spiuik  of.  We  en¬ 
deavor  to  give  answers  to  enquirers  as 
early  as  possible. 

While  there  is  no  active  market  for  any 
of  the  securities  .vou  mention,  the.v  repri'- 
sent  fairly  good  investments  for  a  business 
man.  Trinidad  Electric  has  shown  consis¬ 
tent  improvement  for  some  years  and 
though  the  margin  of  profits  over  fixed 
charges  and  dividends  is  not  large,  wo 
believe  th.at  the  bonds  and  the  preferred 
stock  have  behind  them  a  ver.v  substantial 
equit.v. 

Porto  Rico  preferred.  Wc  might  say  the 
same  of  this  stock..  Technically  Porto 


Rico  preferred  is  in  good  shape  as  there  is  a 
substantial  margin  available  for  dividends 
on  that  stock,  and  when  financial  conditions 
arc  more  settled  there  is  reason  to  expect 
considerable  apprcci.ation  in  the  market 
price  of  this  security. 

Ucrcal  Bonds  arc  not  so  satisfactory, 
though  it  is  stated  that  four  of  the  com¬ 
pany’s  mills  arc  at  present  operating  on  a 
small  margin  of  profit.  There  is  no  market 
for  this  bond  and  the  only  course  is  to  await 
the  results  of  the  company’s  present  at¬ 
tempts  to  recuperate. 

Acadia  Sugar  is  a  fkir  business  man’9 
investment.  The  conipan.v  is  now  well 
established  with  a  good  market  for  its 
product,  and  we  do  not  expect  an.v  unfavor¬ 
able  results  from  the  new  competitor  which 
will  shortl.v  he  in  the  field.  W'e  are  not 
among  those  who  believe  that  competition 
destroys  business.  You  can  safely  put  this 
security  away  for  future  benefits. 

Stanfields,  Limited,  (ircfcrrcd,  though  an 
inactive  market  security,  has  a  very  good 
status,  owing  to  the  small  amounts  of  bonds 
issued  and  an  uiiusiiall.v  high  rate  of  earn¬ 
ings  apiilicahlc  to  this  prcfcrrcrl  stock.  Just 
wh.it  effect  the  prevailing  dislocation  of 
business  through  war  dmclopments  will 
have,  wc  cannot  say,  though  it  is  obviously 
no  time  to  liquidate  sccurilics  such  as  you 
hold. 

Your  .Mhcrta  (iraiii  preferred  stock  is 
another  security  with  only  a  nominal  mar¬ 
ket  hut  \pry  suhstaiiliai  standing.  The 
company  is  in  first  class  shape  and  is 
maintaining  very  satisfactory  dividends. 
The  earnings  for  the  current  fiscal  year 
should  comiiarc  \pry  favorably  with  those 
of  the  previotis  year  and  perhaps  show  an 
increase. 


IVht/  No  Agent-General  For 

Sask.  In  Empire’s  Centre? 


Most  of  the  self-govcniiiiR  Provinces  and  Slates 
of  the  Empire  are  represented  in  London  b.v  .Attents-  j 
(ieneral,  sa.vs  the  l.ondon  Financial  News.  This  j 
seems  a  ver.v  wise  proreedinK  on  the  iiart  of  the  i 
various  cumniiinities  concerned,  and  it  is  difficult  to  ! 
conceive  tiny  reason  why  a  prouresslve  iirovineo  | 
should  omit  to  provide  itself  with  a  representative 
rarryluR  with  him  the  title  and  dlKnlty  of  an  official 
appointment.  An  .\f{eiit-<;enerai  is  not  merel.v  a  j 
person:  he  is  a  hiisiness  ofilce.  Hy  Hie  establish-  j 
metit  of  such  relialile  and  authoritative  sources  of! 
Infoniiatioii  and  advice  the  nutlyiiiK  portions  of  the 
Empire  are  hroUKhI  into  closer  contact  with  iicople  j 
In  this  country.  ThrouKli  this  channel  pass  the  | 
Inquiries,  baekwards  and  forwards,  whoeli  make  for  ; 
inereased  trade  and  a  rioser  and  wider  knowledni'  | 
of  the  eonditlons  ttoverniiiK  both  countries.  ! 

The  .A Ken t-( ieneral  stands  as  the  reiiresentative 
of  his  Province  and  his  fellow-citizens  wiHiinthat 
Provinee.  Therefore  the  Provlnee.s  seleet  imlilic 
and  prominent  men  liy  wluuii  their  Interests  may 
bo  best  iiroteeted  and  fostered  In  this  l•ounlr.v. 
Every  Afient-t ieneral  who  is  aetively  and  pro-  ; 
gressively  working  for  the  good  of  his  iiarliciilar  ! 
Province  is  a  most  valuable  ambassador  in  (ireal  ' 
Britain.  Not  only  does  the  mere  existence  of  the 
office  confer  an  air  of  staliility  and  importance  n|ion 
the  Province,  but  it  Is  also  of  cnnsideralile  value  from  \ 
the  iioint  of  view  of  adiertisement. 

Com nieri’ial  and  Finaiirial  .\NperfN. 

Mui'h  might  be  said  from  the  emigration  point  of' 
view:  Imt  even  more  important  are  the  eommendal  i 
and  financial  aspects  of  the  situation.  .An.v  Province  I 
unrepresented  in  England  is  at  a  di.sadvantage  in  ' 
comparison  witli  those  which  are  rciirescntrd  It  Is 
to  the  office  of  the  Agent-ficneral  that  commercial 
houses  look  for  the  most  useful  iiiformatlon  regard¬ 
ing  the  nreeisp  condition  of  affairs  in  an.i  one  Prov-  j 
inee.  Naturall.v  an  investor  wlio  is  in  donlit  on  a  ' 
matter  coneerning  any  iiarticular  I’rovince  will  make  ' 
Inquiries  from  Hie  .Agent -(ieneral.  The  wliole  of  1 
the  I'nited  Kingdom  Is  open  to  the  inliuence  of  an  i 
.Agent-tieneral.  and  a  forceful  personality  can  be 
relied  upon  to  render  signal  and  effei’tlve  serviee 
to  his  Province. 

Only  in  one  or  two  isolated  eases  I.s  this  system 
not  followed.  One  of  them  is  the  I’rovlnee  of 
Saskatchewan.  There  are  also  two  other  Canadian 
Provinces  which.  Hioiigh  lieing  represented  in  this 
country,  do  not.  inaintain  an  .Agent-fieneral.  Sask¬ 
atchewan.  however,  is  a  new  and  progressive  Prov- 
i  luce,  and  one  wliich  it  would  aiiparently  lieneftt  very 
greatly  to  lie  represented  in  tliis  fashion. 

The  amount  of  actual  cash  invested  by  (treat 
Britain  in  this  Province  would  lie  difileiill  to 
estimate.  Certainly  very  substantial  sums  have 
been  paid  over  during  the  last  few  yi'ars.  Who  can 
estimate  the  large  numliersof  commeri'ial  travellers 
or  managers  of  trading  concerns  wlio  liave  iiersonally 


inquiri'd  into  the  ('onditions  of  (he  I'rovinee  and 
iiUipected  the  eoiinlry  Hietiiselves  with  a  view  to 
increasing  their  exiiorts  thereto,  or  of  establishing 
faelories  therein'.’.  Millions  of  acres  admirably 
siiitalde  for  Hte  cultivation  of  wlical.  as  wi'H  as  t^or 
nil.xed  farming  purposes,  still  await  the  turn  of  the 
plough.  Countless  industrial  enterprises  could  lie 
proceeded  with  more  prolitalily  if  mori'  caiiital  were 
availalile  for  extensions  and  lni|)rovemenls.  AVouid 
it  not  be  wise  to  I'licourage  li.v  ever.v  means  the 
further  invest nient  of  money  in  Saskatchewan  and 
kce|)  continiially  licfore  the  wealtliy  comniunities  o 
this  coiintr.v  the  merits  of  that  i’rovince  and  the 
favoralile  opportunities  which  it  iirescnts? 

Kerogiii'/.ed  lleacliiiiarter.s  Needed. 

.All  wlio  are  personally  ac(|uainted  with  con¬ 
ditions  in  Saskatchewan  are  aware  that  she  has 
special  attractions  from  an  agricultural  standpoint 
as  compared  witli  oHier  I’rovinces.  Hut  to  (he  aver¬ 
age  farmer  in  (ireat  Britain,  who  contemplates 
settling  in  ('anada.  a  farm  in  Saskatchewan  ma.v 
mean  no  iiiore.  Hian  a  farm  in  any  other  part  of 
Canada.  'I'liere  are  no  poiiiilarly-reeogiiized  liead- 
iiuarti'fs  in  l.oiifion  to  which  ail  and  sundr.v  may 
turn  for  iiiformatioii.  or  w  hose  prestige  mav  intiuenre 
the  trend  of  inimigralion.  If  this  lie  so  in  the  I'ase  of 
farmers  and  inteiiiling emigrants,  w  hat  must  it  lie  in 
that  of  eominercial  men  and  i-apitalists.  w  ho  require 
even  more  iireelse  and  expert  ml'oi'iiiation'.’  Take 
for  instance,  tiianiifact iirers.  who.  while  they  mav 
not.  owing  to  the  satisfactory  condilinns  of  their 
jmsiness  at  home,  lie  o\er  anxious  to  take  the 
Initiative  in  Increasing  their  trade  with  the  Doiiiin- 
lon.  would  no  doulit  yield  readily  to  iiersuasiun  and 
assi.stance. 

In  Saskatchewan  it  iiia.i  not  be  likely  Hial  very 
many  inaniifael  iirers  could  find  it  profitable  to 
establish  works,  owing  to  Hie  iireseiit  economic 
conditions  of  the  countr}  :  Imt  then'  is  certainl.v  a 
large  Held  for  iiuestors  whose  money  I'an  lie  em¬ 
ployed  to  Hie  ileeideij  advantage  of  .Saskatchewan, 
as  well  as  Hitdrowii.  and  Hieda.v  when  .Saskateiiewan 
will  lie  alile  to  attract  large  maiiiifactureis  will  be 
listened  liy  Hie  estalilishin  ent  of  an  .Agent-General's 
ofiiee  In  Hie  capital  of  Hie  Empire.  It  would  appear 
therefore,  of  iirimary  imporlaiice  for  a  I’rovineial 
(.overnnient  to  Install  a  suitable  offlclal  representa¬ 
tive  in  London  lo  (iromote  Hie  best  interests  of  the 
comniiinlty  on  wliose  liehalf  it  l(‘gj.slatt?s  and  con¬ 
trols  affairs 

Every  inhaliitant  of  a  Provinee  which  {lossesses 
an  .Agent -Genera I  is  indirectly  represented  in  l.ondon. 
where  his  energies  and  enterprise  are  also  reflected, 
and  the  office  of  Agent -General  is  a  means  of  iiro- 
moHiig  cIostT  relations  lielweeii  two  communities, 
and  links  U|i.  in  a  definite  way,  one  with  the  other. 
It  is  to  lie  ho|)ed  (hat  those  Provinces  or  States 
who  are  at  present  under  a  disadiantage  in  being 
iinrciirescntcd  in  (he  financial  ami  comincricai  centre 
of  the  world  will  take  steps,  in  Hieir  ow  n  Interests  to 
improve  the  situation. 


has  eiiltlvated  the  whole  area  of  fifty  acres  called 
for  in  eonni'cHon  wlHi  his  |ire-emptlon  entr.v.  or  has 
comiilicd  witli  Hie  regulations  with  respect  to  stoi'k. 

’I'he  |)rc-eniiilor,  upon  submit  ting  iiroof  that  ho 
has  had  upon  such  liomcstcad  or  on  the  |)re-eiii|iHon 
or  on  hoth,  stock  to  Hie  niimlierof  at  least, 

1.  Five  head  during  the  first  .vear  of  the  per¬ 
formance  of  duties  for  such  homestead  and  lire- 
eiiiption : 

2.  During  the  wliole  of  the  second  year  slock  to  I 

Hie  numlier  of  at  least  ten  head:  i 

;t.  And  after  the  expiration  of  the  .second  year  up  j 
lo  the  dale  of  his  aiipliealinii  for  iiateni  lo  Hie  nuin- 
lier  of  at  least  Iweiily-four  head, 

4.  And  dial  he  has  fiillv  eoiiiplied  with  the  other 
requirements  o(  (he  regulations  u|i  to  Hie  time  of 
making  proof  and  tendering  payment, 

JShall  lie  entitled  to  patent  for  the  pre-emption, 
upon  paying  the  purchase  price  in  full. 

Pre-Eiiiptiuii  I'ayiiieiits. 

Payment  for  the  |irc-enipHon  at  the  rate  of  thns) 
dollars  an  acre  may  he  made  as  follows: 

One-third  of  the  total  amount  of  the  puniiaso 
money  must  lie  |iaid  on  the  expiration  of  three  years 
from  Hie  date  of  the  receiiil  for  Hie  pre-emption  fee, 
the  lialanee  of  the  puri-hase  money  to  lie  |iayablo  in 
live  equal  suecessive  annual  Instalments.  : 

•An  instalment  which  i.s  not  paid  upon  the  date  | 
when  it  becomes  due.  sliall  ticar  interest  at  the  rate 
of  five  tier  cent,  tier  aniiiini  from  such  dale  until  it  ' 
i.s  paid.  I 

Any  person  wlio  has  paid  interest  on  the  wliole  or  I 
an.v  portion  of  the  purchase  money  for  Ids  pre-  i 
emption  for  the  first  three  years  from  (he  date  of  i 
the  reeeiiit  for  his  pre-emption  fee.  or  Interest  upon  | 
any  instalment  or  Inslalmenis  for  any  iierlod  liefore 
any  siieh  Instalments  bi'CHine,  due,  may  lie  credited 
witli  the  amount  so  paid  liy  him  as  iiart  payment  of 
the  imrchase  money. 

Persons  who  have  iiald  both  interest  and  principal 
in  full  shall  not  he  entitled  to  receive  a  refund  of  the 
amount  paltl  on  account  of  interest  or  any  portion 
thereof. 

PaynieniN  for  Piirrhased  lIoineHtcadM. 

Payment  for  the  purchased  homestead  at  the  rate 
of  $:t  per  acre,  may  be  made  as  follows:— 

Giie-thlrd  at  the  date  of  entry  and  (he  balance  in 
five  equal  instalments.  Every  instalment  which  is  : 
not  paid  iiiHin  the  date  on  wliieh  it.  becomes  due  | 
shall  bear  Interest  at  the  rate  of  five  per  cent,  per  ; 
annum  from  siirh  date  until  It  is  paid. 

If  the  entrant  so  desires,  he  ma.v  make  payment 
in  full  for  his  purchased  homestead  and  olitain 
letters  patent  forthwltu  upon  the  completion  of  the 
required  settlement  duties. 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


Write  for  onr  booklet, 
*'Geed  Securities  eu 
Periodical  PayBents.** 


Kkiimit  Rooskv Ki/r  will  he  associated 
with  the  credit  department  of  the  Rio  de 
Janeiro  hranch  of  the  National  Citv  Bank. 


A.  IL  Bisitof.  formerly  of  Charlottetown, 
P.L.I.,  has  left  for  llotiK  Konj;,  (’liina,  to 
repri'sent  the  Sun  Life  .\ssurance  Company 
at  that  point. 

Aertopos  of  thk  titi,  chazh.  “The  Cal- 
Alhertan”  sa.vs  '’Sonit'  of  last  week’ 
millionaires  have  difficully  in  paying  this 
week’s  board.” 

G.  V.  Hastings,  who  is  elected  a  director 
of  the  Winnipeg  Electric  Railway,  was  for 
many  years  (he  general  manager  of  the 
Lake  of  the  Woods  Milling  Co. 


Greenohields  &  Company 

Members  Montreal  Stock  Exchange 
Dealert  in  Canadian  Bond  leeuet 
If  St.  Surement  St.,  Montrewl  -  Lsaden,  Eag. 


Maritime  Telegraph  & 
Telephone  Company 

INCREASED  FACILITIES 

By  the  laying  of  the  telephone 
cable  between  Nova  Scotia  and 
Prince  Edward  Island,  the  Mari¬ 
time  Telegraph  and  Telephone 
Company  have  extended  their 
tield  of  operation  and  given 
added  facilities  to  their  many 
patrons.  Prince  Edward  Island 
is  the  richest  province — accord¬ 
ing  to  size — in  the  Dominion 
and  the  service  provided  the 
public  will  now  be  more  com¬ 
plete  and  extensive  than  ever. 

We  are  dealers  in  the  securi¬ 
ties  of  this  company.  Full  par¬ 
ticulars  will  be  furnished  on  re¬ 
quest. 

F.B.McCURDY&CO. 

Memktis  Momtnl  Slock  Eickinse. 

Ualifax«  Ottawa,  Montreal,  St.  Johiu 
Kingston*  Sydney,  Charlottetown* 

^t«  John's,  Nfid.,  Sherbrooke* 
London,  Enk* 


:iHE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  8,  1914. 


THECANADIANBANKOF COMMERCE  MANY ElEMENTS AID  WHATHAPPENED 

PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000  I  CANADA  TO  PASS  IN  FINANCE  WBEN 

. . .  J'r”  ” _  THROUGH  CRISIS  1870  WAR  STARTED 
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Country  is  ||trong  in  Gold,  and  Complete  Demoralization  in 
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The  Onnadinn  Rnnk  of  C’ominerro  linvint^  Brnnrhes  n  all 
<he  important  town.a  and  cities  tlirnii|£i|innt  Canada,  as 
svell  as  Newfonndland,  the  I'nited  States,  Eni^land  and 
Alexieo.  oOers  iinsnrpassed  faeilities  for  the  transaetion  of 
every  deseription  of  hankinii  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

EolahHfihpd  in  1H«16.  lnr«>rpornlpd  by  lloyal  Charter  in  IStOa 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Office— -5  ORACECKURCR  STREET,  EONDON. 

HEAD  OFFICE  IN  CANADA— St.  James  Street,  MONTREAD. 

U.  B.  MACKENZIE,  General  Manasrer. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Aitriits  for  the  C'olonijil  Bank,  M'est  Indies. 

Drafts,  Money  '  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OERRARD,  Montreal  Manager. 


I  I  charter!  85A 

nOMEBANK<^CANADA 

Head  fiffiee  and  Nine  Brnnrhes  in  Toronto  ■ 

BR.\NCHE.«;  AND  CO.V.VKrXlONS  THROUGHOTIT  CANADA  I 

Letters  of  Credit  issued  enabling  Canadians  traveling  abroad  I 
to  have  ready  access  to  funds  in  any  foreign  part  I 

SIX'  OFFICES  IN  MONTREAL  I 

Main  Office,  TRANSPORTATION  BUIDDING,  ST.  JAMES  ST.  I 

Bonaventnre  Branch,  523  ST.  JAMES  ST.  I 

Hochclaga  Branch,  COR.  CUVIDDIER  and  ONTARIO  STS.  B 

Mount  Royal  Branch:  COR.  MOUNT  BOYAD  and  PAFINEAU  AVE.  H 
Fapinean  Branch,  PAFINEAU  SQUARE.  H 

St.  Denis  Branch,  478  ST.  DENIS  STREET.  ■ 


UNION  BANK  OF  CANADA 

Dividend  No.  110 

Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8  per  cent, 
per  annum  on  the  paid-up  Capital  Stock  of  this  Institution  has  been 
declared  for  the  current  ciuartcr,  and  that  the  same  will  he  payable: 
at  its  Banking  House  in  this  city,  and  also  at  its  branches,  on  and 
after  Tuesday,  the  tirst  day  of  September  next,  to  Shareholders  of 
record  of  August  17th.  lOi-f. 

By  order  of  the  Board, 

G.  H.  BALFOUR,  General  Manager. 

Winnipeg,  July  l5th,  1914. 


THE  DOMINION  BANK 

SIK  EDMI  ND  B.  OSI.ER.  M.P..  PKESIDENT.  W.  I*.  MATTHEWS,  VICE-PKEHIDENT. 

( .\.  ItfXiElt  r.  fienprai  Miinaspr. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7, T.'iO, 000.00 

TOTAL  ASSETS. .  $78,000,000.00 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  arc  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


Attitude  of  Its  Leading  Financi- 1 
ers  and  the  Government  is  Sane  j 
and  Cautious — With  Reason¬ 
able  Forbearance  by  Creditors, 
All  Should  be  Well. 

(By  Oiir  Own  Bankini^  Expert.) 


European  Government  Secur¬ 
ities,  Which  Lasted  Only  Two 
Weeks  in  London,  Owing  to 
Decisive  Victory  of  the  Germans 
—How  Money  Rose  and  Fell. 

When  till'  European  markets  began  to 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


Althoiiph  llie  sifUHtion  in  C'anarla,  as  intt»  thuir  Kn'iit  confusion,  at  the.buKii!" 

evolving  out  of  the  stupendous  develop-  '’f  hist  week,  a  veteran  London  ^ 

ments  in  Kuro|)e  is  serious  enough  and  per-  tinaneial  eorrespnndent  cabled  that  they  mm  a 

ple.ving  enoiiKh.  it  would  be  well  for  all  had  been  “perhaps  more  demoralized  than  ^11  T  I  llill|\n  ^|AA  AAA  ||H 

parties  to  remember  Unit  there  are  element.s  at  any  time  since  the  outbrea^  of  the  A  I  U  Ifl/ll/Cl  U/iUU.UUU  111 

which  should  help  ns  to  pass  through  the  f  ram-o-l’rnssiaJi  war  of  1870.  There  " 

raekiiiK  crisis  in  creditable  manner.  Tbat  is  was  more  than  one  re.ason  for  the  eom-  DIIAll/  A  TTD  A  ATIMA  AAIC  AITIAIT  TITDAT 
to  say  it  is  not  advisable  to  dwell  loo  ex-  parison;  because  there  has  been  no  occa-  ^||y  W  I  I  Kill  I  IRiy  IllVr  1 1 11 1|  II  I  IlKm 
clnsively  on  t  he  appalliiiK  possibilities  of  t  lie  sion,  since  that  year,  when  two  first- 

immediate  fnlnre.  some  of  which  will  never  class  Towers  have  been  engaged  in  war  IlIinF  I  TTPllTIAM  AF  AATTAll  If  1 

i:?";::;.-.,.:-;:'::,"’"':;  WlUt  A1  ItNllON  Or  tOI  ION  MARKET 

long  and  devasliiig  struggle,  it  is  a  matter  j  terval,  into  whi<di  there  was  strong  rea-  .  - 

of  the  highest  ''‘R'soqnence  that  the  sh..ek  h^';';^^'''^/’';|j;^'‘;^^  be'^rauT  IhrS  Forty-FouF  CountHes  Will  ^tciid  Canadian  Mill  Compauy  Reported 


of  the  .siiddini  tninsition  be  met  with  all  ti„,jr  treaties  of  allianee. 

the  steadiness  and  courage  tJiat  ran  bo  What  wtis  it,  then,  that  haitpened  by 

mustered.  If  business  men,  or  eom)>anies.  "‘‘.v  '’f  demoralization  in  the  niiirkets 

,,  when  that  war  broke  out?  There  are 

now  lind  themsehes  in  precarious  position  resemblance  to 

roason  of  the  liahililit's  tliey  bavo  ('oii-  events;  others  of  decided  eon- 

traeted,  tlieir  firospecls  will  not  be  improved  trasf.  What  is  more  interesting,  we 

through  their  falling  into  a  panic  -  they  know  the  tinaneial  sequel  of  that  episode. 


Delegates  to  International  Irri¬ 
gation  Congress — Means  for  Se¬ 
curing  Cheap  Money  for  Farm¬ 
ers — Crop  Situation.  I 


serve  their  interests  best  through  keeping 
calm  and  steady  .and  not  rushing  out  to 
meet  all  sorts  of  imaginary  dangers. 

I'reditor.s  Must  Forliear. 

So  far  as  the  creditor  elasses  are  concern¬ 
ed  it  is  a  time  for  forbearance  where  for- 


ll  was  on  .July  1.),  1870,  that  Trance  Calg.^ry. — Special  attention  is  being  A  well-known  cotton  mill  concern  in 
tinaneial  uorld’'*as  con^pTelelv  iT^urprise  the  individual  exhibitor  of  farm  Montreal  during  the  recent  rapid  fluctua. 

as  did  Austria’s  ultimatum  of  July  ‘24  to  produce  at  the  coming  Land  Show  in  eon-  tions,  up  and  down,  of  raw  cotton  is  report- 

Servia.  Two  weeks  before  the  European  junction  with  the  International  Irrigation  ed  to  have  a  handsome  quick  turnover,  and 

financial  press  was  iliscussing  the  “area  (Congress  at  (’algary  in  Oetoher,  for  while  estimate  plaeing  their  profits  at  a  cool 

ri'/'Zf  the,,  ■■.oru.  .hn.-  irophi,'.  r™  so,.  SIOO,™,.  Th,  ,p,.dy  dPV.lopm.nl  of 


to  Have  Been  in  Position  to 
Profit  Handsomely  by  Rapid 
Fluctuation— Outlook  for  Man¬ 
ufactured  Cotton  Obscure. 

A  well-known  cotton  mill  concern  in 


tors,  lender  the  circumstances  it  would  be 
easy  for  the  bankers  to  fall  into  a  panic  as 
to  the  demands  which  their  depositors  were 
likely  to  make.  A  banker  iindix  the  in¬ 
fluence  of  a  niglitmare  in  which  he  foresaw 
at  scores  or  hundreds  of  branches,  excited 
crowds  of  depositors  clamoring  for  ttieir 


The'  Hi-st  Beal  Frijiht.  he  the  produce  of  any  soil  .irrigated  or  price  near  the  top  figure  existing  before  the 

On  Jiilv  11,  four  davs  before  the  dec-  non-irrigated,  of  any  country,  and  include  break  was  able  to  “cover”  at  the  bottom 
laration  of  war,  a  sudden  fright  seized  everything,  ^cept  horticulture  and  aninial  •  oomnarativelv  short  fim« 

the  European  exchanges,  on  tlie  belief  products  DjfPla.y  exhibit.s  win  prizes  ,  omparativelj  short  time, 

that  a  conflict  was  imminent,  and  that  varying  from  $.>00  down.  E.  L.  FLchardson,  Bejond  paralysing  the  cotton  industry 
Italv,  Austria,  and  perhajis  England,  for  many  years  manager  of  the  Calgary  in  Lancashire  it  is  difficult  at  the  present 


debtor/  but  also  /  the  bank  itself.  the^'r^iVS^Sil^^^^  There  was  in  WeMmVcaTTdr""^  located  in  Europe-the  majority  in  Lanea- 

attitude  forces  Its  debtors  to  sacrifice  their  ;  ■  '  P  shire.  The  virtual  impossibility  of  ship- 

property  at  ruinous  prices  and  also  has  w^  Farmers.  ping  cotton  to  European  ports  is  aloAe 

tendency  to  excite  the  alarm  of  Its  depositors  j  silver  from  the  Continental  banks  by  Cheap  money  for  the  farmers  is  one  of  sufficient,  it  is  considered,  to  lead  to  the 

depositors,  a  pouring  of  American  securities  the  topics  brought  up  for  consideration  by  nown  of  European  mills.  But  that 

back  on  New  York,  and  a  demand  for  gold  some  Calgary  business  men,  who  are  anxious  ‘“P  closing  flown  in  Europe  would  lead  to 
ill  return.  But  the  stouk  exehanges  di(l  to  reuiove  the  hurdensomo  '‘artifieial”  mcreasea  activity  of  Amenean  and  Can¬ 
not  i'lose.'  At  the  extreme  depression,  how-  eonditions  said  to  prevail  all  over  the  West,  adian  mills  is  not  at  all  sure,  in  spite  of  the 
e^er,  business  was  almost  suspended  in  the  As  is  usually  the  ease  most  of  the  proposals  pnees  for  raw  cotton  will  probably 

stoek  markets,  and  prices  were  purely  pnt  forward  omit  to  recognize  certain  jj?^;****  ^Dan  for  many  years  past.  The 
nominal.  At  Frankfort,  Germany,  manv  of  fundamental  prineiples  of  agrieultiire,  and  ^ondition  as  it  at  present  exists  is  so  entirely 
the  hankers  and  dealers  left  the  city  for  i^i  theory  wipe  away  at  one  stroke  all  the  dinerent  from  any  condition  that  has  pre- 
iiifctv*  taking  their  securities  with  them.  troubles  of  the  Western  farmer.  The  existed  that  cotton  millers  are  apt 

‘  ’  ,  Provincial  Government,  with  the  assistance  themselves  at  a  loss  as  to  the 

Inc  I  ermn  of  Disorder.  practical  agriculturists,  has  not  yet  immediate  future.  The  world  is  believed 

Bow  lone  did  fhe  extreme  disorder  of  brought  forth  its  panacea  for  the  so-called  to  6e  overstocked  with  manufactured 

®  .  ..  :i»_  -.4*  _ _ _ _ 1 1  _ _ Al__  ♦_  qE  fLzi  n «,  .4  ..... 


and'''c:xdVtoV;',";o“VoVhaps‘  doub^^  ».he  Continental  banks  by 

•nvhii,,,  ,hvh.;.-i.i,drSw»i,'  ^ 

Are  Kerpini^  Quiet.  in  return.  But  the  stock  exf 


It  is  fortunate  that  the  Canadian  bankers 
liave  not  acted  in  that  manner.  They  ha\e 
endeavored  to  carry  on  their  business  as 
much  as  possible  in  the  ordinary  way. 
Customers  having  regular  I’ei  i-  of  in  dil 
discount  their  trade  bills  as  usual,  lis/  intr 
recourse  to  credit  as  sparingly  ns  pos  •  1 1«. 
Everybody  depending  on  l>ank  (feeb'  ■ 
urged  or  ordered  to  reduce  bis  c  .jy  ^  .nil 
other  outgo  to  the  smallest  .  '■  ’ 


,*  V- ..V  j„j,g  flifl  t-hp  extreme  rlisorder  of  orougnr  lonin  its  panacea  ror  ine  so-caiiea  w .  i-. w.n.ru  i»mii  maiiuiaciureu 

urged  or  ordered  to  reduce  tils  c .  ^  .ml  I  uierkets  last^  At  Paris,  it  went  on  ills  of. the  man  on  the  land,  consequently  in  cotton  at  the  present  time  and  the  piling  up 
other  outgo  to  the  smallest  _  4  .V  .  V  I  middle  of  August,  the  ptrturesque  language  of  the  West,  city  of  further  stocks  will  probably  not  be 

B-H  «’  Kra„o,  ™.p,.ndv,l  n„„  .r, 't.klns  .  -.I.h -  .1  ,h.  p^Wem.  .ttempl.d. _ 

nr.  .IniPil  iinhe.rd  "I  pyvi'>  '3  fin^nlr  in'deMe™  wjS  ■">'  B.  C.  EI.ErTRIC  RAILWAY. 


Intel v  necessary  in  some  ep.^e-s  ;o  kce),  .w..-  ,  ,  .  ,  .1  d  1  e 

vent  customers  from  bankruptev.  That  the  proclaimed.  On  August  1  the  Bank  of 

SK'  "■vs;rK'\v4rr,r,:;'.r,!5  .S 

calling  loans  savagely  and  refusing  to  dis-  ‘he  (German  advance  o  I’ans  the  Bourse  th 


attested  by 
failures.  1 
calling  loat 


igust  1  the  Bank  of  There  is  practically  no  change  m  the  oil  The  financial  statement  of  the  British 
e  to  4  per  cent.,  then  situation.  1  radtng  in  shares  fluctuates  iri,.™*-:,  r>  j  l  j- 

.August  T2  the  French  from  day  to  day  hut  is  seldom  of  the  rush  Electric  Railway  and  subsidiary 

lecie  payments.  On  order  at  all  the  exchanges,  of  which  there  companies  covering  income  and  exjpendit- 
IH’s  surrender  and  are  a.  number  recently  organized.  Out  in  ‘cr  the  month  of  June  is  as  follows: 

I  to  Paris,  the  Bourse  the  field  the  event  of  the  week  was  of  course  1914  191,3 

But  on  the  London  the  visit  of  their  Royal  Highnesses  the  Total  Gross  earn...  $  li60,.383  $  680.693 


uiiL  u.,;  urinriio  fheii.  ueiibl  he  closert  Its  floors.  tint  on  tlie  l.onrion  me  msh  01  lueir  rvoyai  nignnesses  me  loiai  urossearn...  »  npu„is,i  »  08U.tj93 

count  hills  in  orfbndo  Stock  Exchange  the  extreme  disorder  lasted  Duke  and  Duchess  of  Connaught  and  Op.  expenses,  etc.  .  .  ,>09,417  488,785 


,  TV,  ).  ;rv.i,r.rtaiit  f  iibires  8tock  t.xchange  t he  ext rpme  fllsorrter  asteO  I'liKe  aim  wucuess  01  v  onnaugni  ana  v 

«  fortnight.  Hostilities  had  not  Princess  Patricia.  For  their  edification  the 
among  the  meulidiils  a  1  .  .  ••  i,pg„n  iipiwcen  the  German  and  Dingman  well  was  opened  a  moment  or  ? 


Net  ineome 


No  Nerd  for  Specie  lloardiiiii.  French  armies,  when  London  reportci 

Depo.dtors  in  bank.s  also  consult  their  “partial  recovery”  as  under  way. 
best  interests  through  keeping  calm  and  Markets  and  Cierman  Victories, 
conducting  their  acwnints  in  the  accustonx-  ,  .  ..  .v  .  e 

ed  manner.  It  has  doubtless  occurred  fo  ,  J.*’*'  1*’* 


$  150.966  $  191.908 


French  armies,  when  London  reported  a  two  and  spouted  gasoline  half  w'ay  up  the  Earnings  for  the  twelve  months  ending 
“partial  recovery”  as  under  way.  derrick.  1  .Tune  30,  1914: 

J  X-  A  •  Crop  conditions  were  affected  by  the  hot  Total  gross  earn..  .  .  $8,798,287  $8.492,2.39 

.Markets  and  Kierman  4  letories.  weather,  beneficially  in  the  north  and  Oper.  expenses,  etc. .  6,449,825  6,066,666 

"The  first  .action  of  the  war,  at  Saar-  rather  adversely  in  the  south.  Prices  paid  - -  - - 

bruken  on  .August  1,  failed  ab.solulelv  to  for  all  classes  of  livestock  at  the  city  yards  Net  income. . $2,348,462  $2,425,573 

shake  the  markets;  on  that  very  day  continue  to  afford  a^ profit  to  the  producer.  _ _ _ 

>  London  financial  review'  reported  that  Hogs  sold  np  to  <.90.  f’attle,  though  down 

‘the  worst  has  now  been  gone  through;  a  little  from  the  top  mark  are  steadier  in  where  good  crops  are  practically  assured;  the 
i  demand  from  the  public  for  investment  price.  feeling  is  that  to  go  slow  is  best  and  that 

lias  sprung  lip.”  Business  is  at  its  midsummer  quiet  spot,  later  on  there  will  be  a  loosening  up  all 


would  also  stretch  trade  and  industry  pros¬ 
trate.  There  does  not  seem  to  be  a,ny_  oc¬ 
casion  for  it  in  Canada  at  the  luesent  time. 


German  victories  over  the  French  was 
won  -at  Weissenburg  on  August  4  and  at 


No  doubt  the  banks  will  have  tryingexper-  "  ^ 

iences  to  face,  but  it  is  reasonably  certain  <h«.*  Europe  bad  escaped  he  chance 

that  they  can.  through  acting  in  association  complications  with  other  Sta  es  that 
with  thimiselves  and  with  the  Dominion  pneral  equanimity  returned.  The  mar- 
Government,  effectuallv  deal  with  any  situ-  ^cts  rose  when  Napoleon  Ill  surren- 
atioii  that  may  develop.  Sedan  on  SeptemWr  2. 

On  Lombard  Street,  order  was  not  re- 
RraNon  to  In*  Thankful,  established  so  readilv  as  on  the  stock 


MONTHLY  CLEARINGS 


Tt  is  to  be  remembered  tbat  the  bankers 


*  lu  *^’*‘^*'  "^1  Bank  clearings  in  Canada  for  July  were  fairly  stationary  at  the  1013  figure,  the  heav%' 

established  ^  readdy  as  mi  the  slock  of  the  West  (except  Calgary)  and  many  Eastern  industrial  centres  being  offset  by 

ic  exchanges.  On  July  21  the  Bank  of  Eng-  in  Al.^nfmoi  T»Ur  u 


ot  i<jng-  exchange  activity  in  Montreal  and  Toronto.  The  July  figures  for  1013,  it  must 

discount  remembered,  were  already  a  falling  off,  though  not  very  heavy,  from  those  of  1012. 

Havs  1913  ■  Changes 

the  da V  Montreal .  $268,847,983  $243,647,783  -I-  $‘25,200,200  4-  10  3 


The  Sterling  Bam 

OF  Canada 

Hear]  Office  -  Toronto 

Thi«  banR  ittAuen  Letters  of  Credit  and  Drafts* 
nei&otiahle  throughout  the  world. 

Rraiirhes  and  aa<*olM  throui^hoiit  the  Dominion  of 
Canada.  C'orrespundents  in  every  part  of  the  world. 


now  to  bo  thankful.  Painful  th< 
the  process  served  to  lessen  our 
a  marked  extent. 

Another  point  is  that  befoi 
York  Stock  Exchange  closed  tli 


I  banks‘c.i,nod  a  considerable  amount  of  their  Jfonev  ^a^es'^was  Se  ^rAu^urt^lT^four  HamTlton.'. !! '.!!!!!!!!!!!!!!!!!! !  13;434;967 

I  Wall  Street  loans  and  the  proceeds  tire^eld  mo»H>y  nates  was  made  on  Augi^  11  four  . . .  1 1.981.270 

in  the  form  of  certificates  by  agents  in  New  artei  rrames  aeciararion  oi  war.  q  ^  15,741.169 

York  or  they  have  been  shipped  to  Canada  in  That  downturn  was  perhaps  he  really  .  .  8  233  9.56 

in  the  form-  of  gold  coin.  Sf  the  crl*^"  of"  WO  Halite"  . . 


MONTRKAl.  BRANCH 


Transportation  Bldd. 


Gold  Reserve  Unimpaired.  - - - - - - —  Saskjitoon . 

We  have  occasion  now  to  he  devoutly  MONTEREY  RAILWAY.  SL^JoTn. !!!.’!!!!!!!! 

thankful  that  the  arguments  of  those  finan-  -  Moose  .Taw . 

mal  amateurs  who  wished  to  have  the  Debenture  Issue  Postponed  Owlnf^  to  Fort  William . 

Dominion  Government  appropriate  a  large  c.  *  f  ai  •  u  u  a  Brantford . 

part  of  the  gold  reserve  held  by  it  against  Exehange.  Brandon . 

I  Dominion  notes,  were  ignored.  ()ur  posi-  The  Monterey  Railway  Light  and  Power  Lethbridge . 


4,990,469 

7,807,314 

8,094,476 

3.770..564 

4.1.54.‘262 

2,709,258 

2.052,879 

1,739,054 


\  astly  wor.se  if  against  have  made  a  statement  regretting  that.  New  Westminster .  J’lnf’nS 


1,708,934 


15,829,697  — 
15.428.‘229  — 
15,666,875  -f 
9.632,906  — 
9,6.58,991  — 
7,484,875  — 
7,700,705  + 
7,6.3.5,859  + 
4,365.191  — 
4,936.000  — 
2,843,60.5  — 
2..591.086  — 
2,390,978  — 
2.496.‘289  — 
2,654,598  — 


2..394.730  —  15  2 
3,446,9.59  —  ‘22  4 
74, ‘294  +  0  5 

1,398,9,50  —  14.5 
100.915  —  13 

2,494,406  —  33.3 
106,609  +  1  4 

4.58,617  -I-  6.(3 
594.627  —  13  e 
781,7:18  —  15.7 
134.347  —  4.7 
.538,‘207  —  20  7 
651,924  —  27.  L' 
709,882  —  28.1 
945,664  —  35.5 


^  ■  -t-w-  XTN  by  the  Dominion  Government  added  to  that  Leon  for  a  settlement  of  the  idaim  of  the 

I  I — I  l-I  held  hy  the  chartered  banks,  there  is  a  Monterey  Waterworks  and  8ewer  Co., 

iv  J-  better  c'hance  for  us  fo  meet  our  outside  under  the  Government’s  guarantee  of  10 

'  -  '  ■y  r-'t  obligations  without  destroying  our  credit  per  cent,  on  the  capital  expenditure,  have 

Iwl  C  1 1  1  W  machinery.  It  would  seem  that  with  the  not  yet  been  eoinplefed. 

excellent  system  of  note  issue  as  amended  Notwithstanding  the  foregoing  eireum- 
^  _  ___  by  the  Act  of  1913,  the  close  organization  stances,  it  would  have  been  possible  to 

IJ  /V  I^T  1^  of  fhe  bankers  among  themselve.s,  and  the  provide  the  interest  on  the  debenture  stock 

strong  position  of  thiv  Dominion  Govern-  but  for  the  low  rate  of  exchange  prevailing 

ment,  there  are  good  prospects  of  the  between  Monterey  and  London,  and  on  this 

rAPITAI  PAID  IIP  .  flAH  flnn  arrangement  of  a  comprehensive  scheme  I  account  the  directors  are  compelled  to 

'  nnrinnirp  nimrk  V’jUVUjUUU  under  which  Canadian  trade  and  industry  |  postpone  the  payment  of  the  interest  on  the 

I(£S£I(Y£  pDfll)  .  .  d  XQQ  Ann  b®  financed  in  reasonably  satisfactory  j  5  per  cent,  first  mortgage  debenture  stock, 

’  manner.  Of  course,  such  an  arrangement  due  on  August  ‘2.  until  such  time  as  it  is 

1  \ ' E.  C.  PRATT  Genarai  Manaaar  could  not  Well  be  perfected  until  it  is  possi-  possible  to  transfer  the  money  on  reason- 

jjp I  ’  ble  to  get  a  clearer  or  better  view  of  the  j  able  terms. 

CO  RRANr'HFS  conditions  likely  to  rule  in  New  York  and  I  The  company’s  property  has,  up  to  the 

TUDrMTr^urkiTT’  r<*ivT*rYt  London.  At  present  there  is  indescribable  I  present,  been  respected  by,  the  contending 

I  — 1  MKvjULjiIUU  1  LiANAUA  confusion  and  no  one  has  much  of  an  idea  i  parties,  and  the  actual  damage  has,  com- 

y  as  to  how  things  will  develop  in  regard  to  parativcly  speaking,  been  very  small.  The 

Head  Oiiire,  Montreal  ^  ^  international  exchange  and  international  directors  state  that  no  prediction  of  any 

*“  — 2  trade.  _  The  course  of  tlevelopmenls  will  value  can  be  made  as  to  when  it  will  be 

. -  -  .  -  -  -  -  ..  ..  —  -  -  -  . .. — —  depend  to  a  largo-extent  on  tne  fortunes  found  possible  to  resume  payment  of  the 

Mr.  Kenneth  VY.  Blackwell  has  been  !  GOVERNMENT  Bi  YS  hairy  I'ATTI.E.  most  especially  upon  the  con-  interest  on  the  5  per  cent,  first  mortgage 

j  ,  ,  I  «ii  *1,  i  1  tinned  ability  of  the  British  navv  to  protect  debenture  stock,  as  much  must  naturallv 

cieciei.  lo  nil  a  vacancy  on  tne  noarn  |  .st.  John.  N.B.— The  provincial  Kovernment  has  British  eoinmeroe.  It  is  well  to  remember  depend  upon  restoration  of  settled  govern- 

of  the  Canadian  Car  and  Foumiry  C’o.  Air.  |  dei-iilPit  to  extend  its  agricultural  campaign  iiy  the  that  Canada  must  necessarily  be  a  source  j  ment,  bnt  they  are  of  opinion  that  if  settled 

Blackwell’s  interest  in  the  Canadian  Car  f”"’'’’’?'**’ ""'"'’e*' ‘'attic  tor  the  of  supply  for  much  of  the  foodstuff,  etc.,  government  were  restored  the  rate  of  e.x- 

and  Foundry  Ce.  etrine  in  large  iiaj-t  through  |  e*-  ihe  dairy  herds  of  the  Province.  which  Britain,  France  and  neutrals  will  be  |  change  might  be  expected  to  become  normal 

.1,^  ir  '  J  •  T-  J  ‘  -  I — - - —  compelled  to.purchase  on  a  large  scale  at  I  again,  with  the  return  of  normal  trade  con- 

1,-  v  ,  ,  )  'Cel  foundne.s.  Limited,  i  mu-  _  .  high  prices.  This  appears  to  aifiure  that !  ditions,  enabling  the  company  in  due  course 

t"' V  ^  our  agricultural  communBig^El  derive  j  to  resume  regular  payment  of  the  interest 


CAPITAL  PAID  IIP 
RESERVE  FUND  - 


$4,000,000 

4300,000 


the  $130,000,000  or  so  of  Dominion  notes  „<•  Tso  -a  Medicine  Hat .  1,708,934  2,654,598  —  945,664  —  35.5 

outstanding  there  were  only  .$,50,000,000  owing  to  the  continuance  of  the  disturbed  - - — - - - - -  -  - * 

gold  in  the  Treasury  instead  of  roundly  political  conditions  which  have  obtained  in  Total .  766,197.476  $762,702,676  -f  $3,494,800  +  0.4 

$100,000,00  as  actually  happens  to  be  the  Alexico  for  some  time  past,  arrangements  Peterborough .  1,768,868 

case.  With  this  large  amount  of  gold  held  with  the  Government  of  the  State  of  Nuevo  _ 
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333  fo  335  CRAIG  STREET  WEST 


and  Foundry  Co. 


Cajiada.  Cut  .out  the  subscription  coupon -’an  immediate  benefit 


'  on  its  debenture  stock. 
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ONTREAL,  irrURDAY,  AUGUST  8,  1914. 


TO  INVESTORS. 


War  Markets 

drive  home  a  realization  of  the  price-stability  and 
the  security  afforded  by  judiciously  selected  Bonds 
and  Debentures.  They  are  comfortable  securities 
to  hold  when  panic  overtakes  the  world’s  markets. 

We  have  a  selected  list  of  Municipal  and 
Corporation  Bonds  affording  the  maximum 
of  safety.  Correspondence  solicited. 

BANKCRS  BOND  COMPANY 

20  VICTORIA.  ST.  LIMlTeO  TORONTO 


I  Mainly  About  Mines  \  |  Correspondence 

Tho  Huronian  Belt  Company  is  re-  A  WESTERN  POWER  SCHEME 

ported  to  have  obtained  results  on  the  — - - 

North  Thompson,  in  the  bore  holes  put  Editor,  Kina-voial  Times: 


The  Editor  will  be  pie 
through  this  column,  or 
cumstances  require  It.  an^ 
Inve.sf ments.  It  should  be 
that  The  Financial  Tint 


answer,  either  ally  has  not  become  matured,  though  the 
when  the  clr-  financial  houses  behind  the  company  look  i 
iry  relating  to  for  early  and  profitable  results  from  oper- 
that  The  Kihancial  Times  not  make  pre^  ations.  The  bonds  evidently  are  a  good 
dictions  regarding  the  Immediate  market  course  industrial  security  as  the  entire  block  has 
of  any  security.  To  receive  attention.  Inoulrles  been  taken  up  bv  one  of  the  largest  financial 
must  be  accompanied  by  the  full  name  and  bouses  in  the  United  States  ^ 
address  of  the  inquirer,  as  an  evidence  of  good  in  ine  united  states, 

faith.  .All  questions  complying  with  these  rules  e  understand  that  the  Edmonton 

will  receive  prompt  attention.  Cement  Co.  is  showing  considerable  earn- 

„  ..  ~7”  ,  ,  ings.  hut  we  cannot  e.xpress  an  opinion  on 

Etoile,  Montreal.  C  rodil  Montrcdl  thp  value  of  (hp  conipanv*s  securities 
Limitce  is  a  co-operative  loan  company  We  also  have  diffidence  in  appraising  the 
which  has  been  m  existence  little  more  than,  value  of  the  Cement  Produet  Co.  of  Quebec 
a  year.  There  is  no  market  for  the  slock  8ecurities  as  it  is  only  a  small  corporation 
consequently  it  is  impossible  to  place  any  with  no  stock  market  ambitions, 
price  on  your  securities.  ,  _ 


ELECTRIC  RY.  &  HYDRO  ELECTRIC 
BONDS 

To  yield  from  to  7% 

Public  Utility  bonds  are  one  of  the  safest  forms  of  investments.  Prices  are 
lower  than  they  have  been  for  years. 

Write  for  particulars  of  our  offerings. 

McCUAIG  BROS.  &  COMPANY 

ME.MBERM  MONTREAL  STOCK  EXCHANGE 

MONTREAL 


down  as  well  as  in  the  underground  work- 


The  Vi  pond  which  has  been  closed  for 
ibout  a  vear  resumed  under-ground  de- 


1  have  just  notieed  a  news  item 


a  year.  There  is  no  market  for  the  stock  securities  as  it  is  only  a  small  corporation  callable  at  105  and  interest.  It  might  he  Rico  preferred  is  in  good  shape  as  there  is  a 
consequently  it  is  impossible  to  place  any  with  no  stock  market  ambitions.  that  in  case  the  city  acquired  the  street  substantial  margin  available  for  dividends 

price  on  your  securities.  ,  -  railway  lines  in  Detroit,  the  company  would  on  that  stock,  and  when  financial  conditions 

~  j  j  H  r  Angts,  Toronto,  asks  if  he  should  sell  or  prefer  to  wait  until  maturity  to  pay  the  are  more  .settled  there  is  reason  to  expect 

Haw,  UxBRiiHiE,  Standard  hold  some  4 '-2  per  cent.  Detroit  United  bonds,  rather  than  to  call  them  at  such  a  considerable  appreciation  in  the  market 

ance  Mortgage  has  a  good  reputarion  and  Railway  bonds  bought  several  years  ago.  high  premium.  This  would  he  a  matter  for  price  of  this  security. 

showed  substantial  margin  over  Its  dividend  cannot  do  better  than  reproduce  the  the  company  to  determine.  Oreal  Bonds  are  not  so  satisfactory, 

requirements  in  the  past  yeiir.  1  he  com-  Wall  Street  Journal's  opinion  on  this  bond,  The  bonds  arc  well  secured,  and  we  sec  no  though  it  is  statcfl  that  four  of  the  com¬ 
pany  recently  increased  the  dividend  iroin  published  in  a  recent  issue  of  that  paper:  -  reason  for  .selling  them  at  present  prices,  pany's  mills  are  at  present  operating  on  a 

b  to  7  per  cent.  vN  e  would  consider  the  Answer. — There  are  approximately  $20.-  So  far  as  experience  as  security  holders  in  .small  margin  of  iirofit.  There  is  no  market 

company  to  have  a  strong  hoard  ot  direct-  OtXl.OOO  Detroit  United  Railway  4!^  per  the  ca.se  of  the  acquisition  of  a  street  railway  for  this  bond  and  t he  only  course  is  to  await 
ofs-  cent,  bonds  which  may  be  considered  as  h.V  a  munieipality  is  concerned,  there  has  the  results  of  the  company's  present  at- 

~  ^  standing  against  the  cit.v  lines  of  the  com-  been  no  such  experience,  as  no  municipality  tempts  to  recuperate. 

Leaf,  Montreal. — There  is  no  informa-  pany,  and  these  would  be  the  bonds  which  in  this  country  has  taken  over  such  lines  Acadia  Sugar  is  a,  fftir  business  man’s 
tion  on  Silver  Leaf  developments  other  would  he  affected  by  the  taking  over  of  the  except  in  San  Francisco,  where  a  small  line  investment.  The  company  is  now  well 
than  that  the  Crown  Reserve  have  renew<‘d  city  lines  by  the  municipality.  The  re-  was  acquired.  The  method  of  acquisition  established  with  a  good  market  for  its 
the  lease  on  the  property  until  1919.  De-  mainder  of  these  bonds,  approximately  and  the  payment  of  obligations  against  the  product ,  and  we  do  not  I’xpcct  any  unfavor- 
velopnient  work  so  far  has  not  succeeded  .$5,000  000,  may  be  considered  as  being  is'-  <‘onipany  taken  over  are  matters  which  able  results  from  the  new  competitor  which 

in  discovering  ore  of  any  commercial  value,  sued  against  the  lines  outside  the  city  which  must  he  worked  out  without  precedents  for  will  shortly  be  in  tlie  field.  \Ve  are  not 

and  even  if  the  Crown  Reserve  veins  were  would  not  be  included  in  any  purchase,  guidance,  so  far  as  American  niunieipalities  among  those  who  believi'  that  competition 
located  in  the  property  the  heavy  capitaliza-  However,  as  the  bonds  are  all  under  one  are  eoneerned.  destroys  business.  You  can  safely  put  this 

tion  of  $5,000,000,  and  the  Crown  Reserve  mortgage,  it  is  probable  that  it  would  lie  - -  security  away  for  future  benefits. 

interest,  would  leave  little  return  for  share-  necessary  to  call  in  all  of  them,  were  it  dc-  I”’-  L.,  Magdalen  Isi.ands,  P.Q. — We  Stanfields,  Limited,  preferred,  though  an 
holders.  The  Crown  Reserve,  hy  agree-  cided  to  jiay  them  off  in  ease  the  city  lines  regret  that  your  previous  communications  inactive  market  security,  has  a  very  good 
ment,  must  spend  .$10,000  per  annum  on  the  were  acquired  by  the  municipality.  have  not  been  answered,  and  though  wo  status,  owing  to  t  be  small  amounts  of  bonds 

property.  9^  $'25,000,000  4  PPr  cent,  bonds,  have  made  careful  investigation  we  have  no  issued  and  an  unusually  high  rate  of  earn- 


-  "  _ « u,.  mcH  t ,  m  iisi  spcnii  10,000  per  a  II 11 11  III  oil  I  lie  w  ii  I  rcu  iiy  I  DC  m  unicipaiiiy .  nave  noi  neen  answeren,  ano  iiioiign  wo  siaius,  owing  to  i  ne  small  ainounis  ot  nonas 

.elopment  this  week.  One  drill  will  run  on  •  .  ..f  '  „  property.  the  .$'25,000,000  per  cent,  bonds,  have  made  careful  investigation  we  have  no  issued  and  an  unusually  high  rate  of  earn- 

the  100-foot  level  and  one  on  the  ‘200-foot  (■(./„  "ji  ,  <■  pHninni.iJ’' - - -  SKi.l'-O.POO  have  been  issued,  and  are  in  the  trace  of  the  letters  you  speak  of.  Ween-  ings  applicable  to  this  preferred  stock.  Just 

level  until  the  mill  is  completed.  Consider- I  Vn'rfL  i.  A.  D..  Montreal. — ^Atlantic  Sugar  Re- |  hands  of  the  public;  and  $8,880,000  are  re-  deavor  to  give  answers  to  enquirers  as  what  effccl  the  prevailing  dislocation  of 


level  unu.  luc  luu.  I.  --  --  |  North  /unner  g^erv' preferred  stock  is  a  business  man's  served  to  refund  underlying  issues,  the'mort-  early  as  posSihle. 

able  ore  IS  alreadj  blocked  out.  It  i.  x  i  financiers  are  floni  lho  investment.  As  the  company  is  just  pass-  gage  being  now  closed.  The  4  per  cent.  While  there  is 


Montreal. — -Atlantif'  Supar  Re-  hands  of  the  public;  and  58,880,000  are  re-  deavor  to  ^ive  answers  to  enquirers  as  what  efTe(*l  the  prevailintr  dislocation  of 


pected  the  entire  plant  will  be  operating  in  ;  ing  out  of  the  coiisiruclion  stages  it  natur-  I  bonds  are  due  .january  1,  19;i2,  'and  are  ef  (he  securities  vou  mention,  Ihev  repre-  no  lime  to  iiqnidate  .securities  such  as  you 

ning.  II  IS  Sldtea  also  that  torty  thousand  _ l _  invest  mnnls  for  a  business  hold 


no  active  iiiarkel  for  any 


business  through  war  developments  will 
have,  we  cannol  say,  I  hough  il  is  obviously 


Heptember. 


hor.se  power  will  be  developed. 

Xow  wit  h  all  due  respect  to  Sir  John  Jack- 
son  and  to  the  Montreal  financiers  1  must 


„  ,,  ,,  ...  ,  .  i  "  1 1 11  «ii  ouv  I  especi  lo  isir  doiiii  jacK- 

The  Gould  C  onsolidat^  .  Imint  ^on  and  to  the  Montreal  financiers  1  must 
Company,  Ltd.,  sunk  a  .say  that  I  he  development  in  question  is.  not 

week  It  IS  an  entirelj  new  even  excepting  the  fiasco  at  Prince  Albert 

opposite  side  of  the  lake  and  near  shaft  „„  absurd  power 

^  mv-  •  ®  Nipissmg.  ,  ,  I  ..1.-  development  proposition  ever  undertaken 

This  IS  a  development  of  the  Cart  LaU  (’anada.  I  doubt  if  Sir  John  Jackson  has 
Mining  Compan>.  n  rl'r  over  seen  the  place  or  that  he  or  any  of  his 

taken  over  the  work  on  the  Gould.  No  far  j^auging  of  the  North 

the  Gould  has  not  undertaken  any  opera-  Saskatchewan  River.  If  thev  had  thev 
tions  on  this  side  of  the  Lake.  ha''i‘P.’^osery.  ^ 

ed  their  efforts  to  attempting  to  pick  up  kxk)  cubic  feet  per  second, 

the  extension  of  the  Seneca  Superior  vein  1^,^^  j  carefully  examined 

on  the  west  side  of  the  lake.  some  couple  of  years  ago  is  an  absurdity. 

„  ,  ...  J  _ _  involves  building  a  dam  over  eighteen 

The  Toujih-Oakes  Mimn^  V  «onn  rinci  hundred  feet  long  and  as  there  is  no  natural 
has  just  made  another  payment  of  $200,tK)0  ^^ad  whatever  the  dam  as  proposed  is  to 
to  the  original  owners  of  the  mine  at  Kirk-  about  fiftv  feet  high, 
land  Lake  and  the  money  is  m  the  bank  at  j^'a^  and  1000  c.f.s.  will  develop 

Hadeyhury.  -1.500  horse  power.  The  cost  of  the  dam 

In  view  of  the  European  alone  would  he  not  less  than  .$2,000,000. 


men  have  been  discharged,  but  there  are 
still  200  men  at  the  mine  going  ahead  with 


The  Water  Pow-ers  Branch  at  Ottawa  can 
give  any  one  the  figures  of  the  flow  of  the 


undergro-und  development  of  proven  ore  Saskatchewan.  I  think  they  show  a 

bodies  and  some  surface  exploration  accord-  mini,num  flow  of  about  700  c.f.s. 
ing  to  a  Cobalt  report  ♦ha*  Montreal  financiers  will  have 

found  on  the  Sylvantie  about  2.j0  teet  from  consult  the  proper  authorities 

the  Tough-Oakes  mine.  It  is  about  six  to  „„  matters  before  committing  them- 

eight  inches  wide,  of  high  grade  ore,  visible  scheme.— Engineer, 

gold  telluride  and  bismuth.  _ 

M’ritinji  on  Nlpissinji’s  position  the  New  CANADIAN  PACIFIC. 

York  Financial  World  says: — In  face  of  the  _ _ _ 

outspoken  declaration  of  President  Earle  question  “Do  you  consider  Can- 

of  the  Nipissing  Mines  Companj,  th  adian  Paeific  a  good  purchase'*  Whj'  has 

earnings  are  satisfactory  and  the  position  ot  declined  so  in  price'*”  the  Wall 

the  company  strong  enough  so  that  he  sees  Journal  this  week  gave  the  following 

no  reason  why  the  present  dividend  cannot  answer- _ 

be  continued,  the  stock  is  weak  and  there  with  the  situation  in  Europe  what  it  is 
no  longer  seems  to  be  a  demand  for  It  sucJi  present  time,  with  international 

as  eharapterized  the  market  for  seourities  seriously  affected,  and  with  the 

The  present  earnings  do  show  the  company  progpe,.tg  t^at  the  situation  abroad  may  be 
to  he  earning  tlm  dividend  with  a  comfort-  expanded  so  as  to  involve  all  the  nations  of 
able  margin  besides,  but  the  "ot  1^  „nHor  hlurope  in  a  general  war,  and  thus  still 
for  .lune  dropped  by  about  $30,000  un  e  further  affect  security  values,  a  good  deal 
the  previous  month.  .  ,  ,  of  interest  naturall.v  attaches  to  securities 

In  buying  mining  stocks  the  shrewd  pur-  normally  too  high-priced  for  gener- 

chaser  figures  not  on  past  pertormanees  of  a  g,  speculation.  Clearing  up  of  the  situa- 
company  but  on  how  ^*^^h  ore  res  s  abroad,  and  a  gradual  return  of  in- 

has  remainintr  and  whether  he  s  -  ^ustry  to  customary  channels,  should  be 

ably  expect  that  there  ?''{*  h®  "  reflected  in  a  strong  upward  movement  of 

sep  es  available  and  in  Mght  h^uid  ^  most  securities,  including  Canadian  Pacific, 
mine  at  a  profit  over  the  purchase  price  of  Thursday, 

the  security.  A  mining  company  '  ®  Ca  nadian  Pacific,  compared  with  a  major- 

.  agricultural  venture  or  an  ’“du  tr.v  ^j.  American  roads,  is  in  a  much  better 
which  keeps  producing  continuously  .  treasury  posit  ion.  The  company  has  a  total 

'V'®  If  liquid  assets  amounting  to  in 

part  of  Its  assets  and  cannot  be  restored.  It  542,000,000.  In  addition  to  this, 

IS  for  that  reason,  w-hen  the  produ.  .  its  financing  of  the  past  eighteen  months 

placed  it  in  a  position  where  it  can  go 

of  falling  off  that  there  dev-elops  a  ten  cy  w-ith  its  extension  program  without! 


oriaiiingon  inai  i.nere  .ievciu^»  jjg  p^tension  program  without, 

among  the  shrewder  holdcTs  of  sto  .  resort  to  additional  financing  for  a  year. 

Ill  before  the  mine  Itself  liquidates,  (o-  ^ 

bait  has  a  reputation  of  being  5*  Most  of  the  recent  heavy  selling  of  Can- 

iiiining  camp  where  rich  values  are  often  un-  ^ Pacific,  and  which  bi-ought  about  the 
covered  and  as  quickly  pinch  •  ...  •  depression  in  the  market  price,  was  from 

NipLssing  for  some  time  has  come  within  Oermany,  where  the  stock  is  largely  traded 


sent  fairly  good  investments  for  a  business  hold. 

man.  Trinidad  Electric  has  shown  consis-  Your  .Mbcrta  Grain  preferred  stock  is 
lent  improvement  for  some  years  and  another  security  with  only  a,  nominal  inar- 
thougli  the  margin  of  profits  over  fixed  ket  but  very  substantiai  standing.  The 
charges  and  dividends  is  not  large,  wo  company  is  in  first  class  shape  and  is 
believe  that  the  bonds  and  the  preferred  maintaining  very  satisfactory  liividends. 
stock  have  behind  them  a  very  substantial  The  earnings  for  the  current  fiscal 


equity. 

Porto  Rico  preferred.  \Ve  might  say  the 


same  of  this  slock. 


Technically  Porto  |  increase. 


should  compare  very  favorably  with  those 
of  the  previous  year  and  perhaps  show  an 


NOTICE 

The  Financial  Times, 
during  the  present  acute 
conditions  in  the  stock 
markets,  will  not  accept 
advertisements  offering 
to  buy  listed  or  unlisted 
stocks  dealt  in  on  the 
Stock  Exchanges,  while 
the  Exchanges  remain 
closed. 


Why  No  Agent-General  For 

Sask.  In  Empire’s  Centre? 


(1  In  Loiiflon  by  Ancnls-  <l|c  country  I hcmsclvp.s  with  ,-i  view  to 

...  1  1  .•  Ti  1  i  lacrcaslnK  Iholr  exports  Iherelo,  or  of  esiabllsIiInK 

l-inanclal  News.  This  |  faeiories  therein-.  Millions  of  aeres  admirahly 


Most  of  the  self-KoverninR  Provlnees  and  .Slates  inquired  into  the  conditions  of  the  I’rovlnec  and 
of  the  Empire  are  represented  in  London  hy  .Anenls- ,  the  eoiintry  Iheinselves  with  a  '  iew-  to 

,  ,u  1  j  .  1  V  .  Inereasinit  their  exports  Iherelo.  or  of  esiah  isli  ns 

General,  .says  the  London  Hinandal  News.  This  ,  fa<-tories  therein-.  Millions  of  aeres  admirahly 
seems  a  very  wise  proeeedinit  on  the  part  of  the  ;  suitable  for  the  <-iill  it  at  ion  <if  wheal,  as  wc'll  as  for 
various  communities  eoneerned.  and  It  is  dlflleuK  to  !  fiieh'lt'K  l•'te|>"ses.  still  await  the  tttrn  <>f  the 

plotiKh.  Conntle.ss  industrial  enterprises  eoiild  he 
conceive  any  reason  why  a  progressive  province  prot-eeiled  with  more  prolllaldy  if  more  eapiial  were 
should  omit  to  provide  itself  with  a  representative  available  for  exleiisions  and  in’iprovemenls.  Would 
earrylns  with  him  the  title  and  dlRnlty  of  an  offleial  I  H  D'd  he  wise  to  eiu-oiiraite  hy  every  means  the 
appointment.  .An  .Aitenl-General  is  not  merely  a  further  investment  of  money  in  .Sasktileliew an  and 
person;  he  Is  a  business  olllee.  Ry  Iht^  establish- i  ket-p  eonlinually  before  the  weallh.v  eoinniiinilies  o 
men!  of  such  reliable  and  aulhorllalive  sources  of'  this  <-ounlry  the  merits  of  that  I’rovinee  and  tho 
Information  and  advice  the  oiitlyinK  portions  of  Ihe  favorable  opportunities  w  hieh  it  presents? 


Empire  are  hrouitbt  into  closer  contact  with  people 
In  this  country.  Through  this  channel  pass  Ihe 
Inquiries,  baokwards  and  forwards,  whoeh  make  for 
Inerea.sed  trade  and  a  closer  and  wider  knowledKc 
of  the  t-ondlllons  itoverninit  both  eotinlrips.  1 

The  .4  Ken  I -Genera  I  stands  as  the  representative  ^1!',!  '  •',’1"'' ,  eKt-t'-tiltural  standpoint 

of  his  I’rovinee  and  his  fellow-rlilzens  within  that  ;  to  the  aver- 

Province.  Therefore  the  ProvliKTs  seleet  public  Britain,  "h*)  contemplates 

and  prominent  men  by  whom  their  Interests  may  :  ^  farm  in  Saskatchewan  may 

bo  best  proleeled  and  fostered  in  this  eoiinlry.  ,  liirni  in  an.v  other  part  of 

F^very  .AKcnl-General  who  is  aelively  and  pro-  ,  fj.'  ,,  V"  I’‘[l]'‘'^''l,','''eeoKnized  head- 

Kresslvely  workitiK  for  Ihe  Rood  of  his  parlieiilar  ,  itil  and  sundry  may 

Provinee  is  a  most  valuable  ambas.sador  in  Great  '  ] [JJ-D  •‘'■  ittinrni.ilioii,  or  w  hose  presi iKc  ina.\  influence 
Uritain.  Not  only  does  the  mere  exist  cnee  of  the,  }!’,*  "f  tn  the  ease  of 

office  confer  an  air  of  stahilily  and  Imporlani-e  iiiion  *''<e»'l'iiu  enilKranIs.  w  hat  iiiiisl  it  lie  in 

Ihe  f’roviiK-e,  Ittit  It  is  also  of  (  onsiderable  value  from  |  .".f.  ,  .« Ii'>  '•':guire 

the  point  of  view  of  adverli.sement.  n  m  • ' 

j  for  insttiiKe.  maiiufaet  urc>rs.  who.  while  they  may 
C'nm niereial  and  Financial  AnpccIm,  |  not.  owitiK  to  the  satisfactory  <*oiKli!ions  of  their 
..  business  at  home,  bi^  omt  anxious  to  take  the 

Much  miKht  be  said  from  t he  emigrat ion  point  of  ^  initiative  in  im-reasinK  their  trade  with  the  Domin- 


Kecoi^iii^.cd  llcadqiiarlcrN  Needed. 

.Ml  who  are  personally  acriuainted  with  con¬ 
ditions  in  Saskatchewan  are  aware  that  she  has 


Ihe  ITovinee,  but  It  is  alsii  of  cor 
the  point  of  view  of  advertisem 

C'nin niercial  and  Final 


view  .  but  even  more  Imoorlant  are  the  eommereial  :  Ion.  would  no  doiilx  yield  readilv  to  Itersuasion  and 
and  financial  aspects  of  Ihe  situation.  .Any  I’rovinee  I  assistance 

unrepresented  In  EnKland  is  at  a  disadvanlaK'-  In  i  In  Saskalt-hewan  it  iiiav  not  bp  likely  that  very 
comparison  with  Ihos-e  whieh  are  represented.  It  l.s  '  many  mainifaeturers  could  find  il  profitable  to 
to  Ihe  office  of  Ihe  AKcnl-t.eneral  that  eommereial  establish  works.  owIiik  Io  Ihe  preseni  economic 
hoiLses  look  for  Ihe  most  useful  informatinn  rcRard-  ,  eundilions  of  Ihe  <-ounlrv  but  lliere  is  (ertaiiilv  a 
ing  the  preeisp  eondilion  of  affairs  in  an.voiie  I’rov-  ;  lai-Re  Held  for  investors  'who.se  nionev  t  an  be  eni- 
Inee.  Naturally  an  investor  wlio  Is  in  doubt  on  a  ;  ployed  to  the  det-ideU  advantaKc  of  ■•saskalehewan 
mailer  t-oneerninK  any  itarlieular  1  rovim-e  will  niake  as  well  as  Iheirviwn,  and  Ihe  day  when  Saskalehewaa 
1  1  .......  .  ...  ......  ,  pi^,.  wiiole  of  will  lie  able  to  allrael  large  nianiifael itrers  will  be 


inquiries  from  the  Agent-General 


Ihe  Initcd  Kingdom  Is  open  to  the  infitienee  of  an  hastened  Ity  the  eslalvlishm  enl  of  an  Agenl-General'S 
Agent-General,  and  a  forceful  personality  can  be  office  in  I  he  capital  of  I  he  Empire.  1 1  would  appear 
relied  tipon  to  render  signal  and  effeetlve  service  therefore,  of  priinarv  importance  for  a  I’rovinoiai 
to  his  Provinee.  .  .  flovernmeni  to  In.stall  a  siiilalde  official  repre.senfa- 

f>nl>  in  one  or  two  isolated  cases  Is  this  system  tivo  in  London  to  promote  the  best  interests  of  the 
not  follow-etl.  One  of  them  is  the  Provinee  of  eommiinlly  on  whose  behalf  it  legi.slates  and  eon- 
Saskatchewan.  I  here  are  also  two  other  f'anadlan  Irols  alfairs 

Provlnees  which,  though  being  represented  in  this  Every  inhaliltani  of  a  Provinee  vvhh  h  possesses 
country,  do  not  maintain  an  Agent-f.eneral,  .Sask-  an  Agenl-G,.neral  is indirrel Iv  represented  in  London 
alehewan.  however  is  a  new  and  progressive  Prov-  where  hl.s  energies  and  enleipri.se  are  also  reflected' 
lu<-e,  and  one  which  it  would  appareiilly  benefit  very  and  Ihe  office  of  Agent  -General  is  a  means  of  nrtv 
greatly  to  bo  repr<;.sente.l  111  this  fashion  moling  elo.ser  relations  between  two  eomniunities 

The  ainotint  ol  aeltial  cash  ''ivesled  by  Great  and  links  up.  in  a  .leflnite  way,  one  with  Ihe  other' 
Britain  m  this  Provinee  would  be  diffieiili.  to  It  Is  to  be  hoped  lhal  those  Provinces  or  Slates 
estimate.  (  erlainly  very  substantial  sums'  have  who  areal  iiresetil  under  a  di.sad  vantage  in  being 
been  paid  over  during  the  last  few  years.  W  ho  can  unre|)re,senled  in  Ihe  finaneial  and  eornmerical  centre 
estimate  Ihe  large  numlters  of  eommereial  travellers  of  the  world  will  lake  steps,  in  their  own  interests  to 
or  managers  of  trading  eom-erns  who  have  personally  Iniprove  the  situation.  w 


thft  hounds  of  such  criticism,  in  as  a  more  or  less  speculative  issue  of  high 

plains  Its  present  weakness  ' resent'  This  heavy  selling  was  doubtless 

vestors  are  uneertain  w  heth  r  ^  ‘  superinduced  hy  the  steadily  darkening 

ore  reserves  will  pay  oiit  what  (he  stock  seUs  Ausfro-Servian  situation. 

for  in  he  market.  La  Rose  Canadian  Paeific,  at  about  the  beginning 

Ideof  (his  Oneeit  ®“J®-'’®^,®q«^"y  of  last  fiscal  year,  entered  into  a  period  of 


fa\or  with  Nipissing,  but  (he  ore  reserves 
have  given  out  and  now  La  Rose  shares  are 


investigation  by  the  Dominion  Railway  ''’t  and  their  young:  Hhei«p  and  hogs  are  also  Included,  forinanee  or  dunes  tor  stieii  nomesieaq  and  pre 

Commission  of  its  affairs  and  railways  in  vised  regulations  regarding  enir.v  10  HomcsGal  |(.  and  hogs  are  kept,  ten  sheep  or  ten  emptlon.  1  1  r  .1  1  ,  ,  ,  , 

c-eneral  and  this  is  accented  as  live 'fore,  lands  brought  about  by  changes  in  Ihe  Oominion  hogs,  or  ten  sheep  and  hogs,  will  only  he  reckoned  -■  During  llie  whole  of  the  sttoiid  year  slock  It 
general,  ana  inis  is  at.ceptea  as  tne  tore-  session  of  Parliament  the  as  the  equivalent  of  one  head  of  cattle,  that,  is.  tlie  number  of  at  least  en  head . 

runner  of  a  period  of  regulation  by  govern-  i^^nds  Aet  at  the  last  mssIou  01  1  ar  lament  1  ^  ^  after  the  expiration  of  the  seeond  year  n| 

nient,  modelled  more  or  less  on  the  lines  of  Department  of  the  Interior  has  issued  a  tinular  yi  nitisl  be  kept  on  the  homestead,  pre-  }<>  the  dale  of  his  application  for  patent  to  Ihe  nitni 

fb-if  rif  the  ITnifeH  .mnfea  to  all  .Agents.  Siib-Agents  and  Homestead  Inspectors  emiilion,  or  purchased  home.stead,  as  Ihe  ease  her  of  at  least  I  wenty-linir  head, 

the  Lnited  Mates. _  dealing’^with  the  principal  changes  en.ai.ed,  1.  has  may  Ite.  el, he?  for  summer  grazing  or  for  winter 

-  '  -  -  been  felt  for  many  years  lhal  Ihe  existing  homestead  suivstanlial  buildings  for  the  aei-ommodation  of  making  proof  and  tendering  payinenl. 


NEW  HOMESTEAD  REGULATIONS 

h  Ihe  object  of  making  entirely  clear  Ihe  re-  .  hulls  and  their  young,  and  horses,  male  and  female 


has  eiiltivated  the  whole  area,  of  fifly  aeres  called  Kermit  Hofisvv  ei -i-  will  be 
for  in  eonnwlion  willi  his  |)re-empllon  eniry.  or  has  It  >bE\F,LI  will  he  assotiated 

complied  wllli  Ihe  regulations  vvilli  respeel  to  stock.  "Iln  llie  ereclll  depart  meilt  ot  tile  Rio  ds 
The  pre-eniplor.  upon  siilvinilting  proof  that  lie  Janeiro  branch  of  (he  Nat ional  Cit  V  Bank 

has  had  upon  siieh  homestead  or  on  Ihe  pre-emption  _ _ 

or  ou  both,  slock  to  Ihe  number  of  at  least, 

I.  Five  head  during  Ihe  first  year  of  Ihe  per-  \  ij  f,,emeel,.  el'  <-'t,....i  _ _ 

forinaiu't!  of  (liilies  for  sii(-h  homeslead  and  pre-  ,,  L",  ')  -'  ®,.^  tl.irl ot teto wn, 

emptlon;  '  -E.l..  has  lell  for  Hong  Kong,  China,  to 

■2.  During  Ihe  whole  of  Ihe  second  year  stock  to  represent  the  Kim  Life  Assurance  ComnailV 
the  numiter  of  at  least  ten  head:  i  o<  ih-il  iwiini  ^  ' 

a.  And  after  Ihe  expiration  of  Ihe  set'ond  year  lip  j  ''  pomi. 

to  Ihe  dale  of  his  applit-alion  for  patent  to  Ihe  mini-  1  - 


A.  R.  Bishop,  formerly  of  Charlottetown, 
I’.K.I.,  has  left  for  Hong  Kong,  China,  to 


at  that  point. 


UNCERTAIN 

MARKET 

CONDITIONS 

illustrate  the  advantage  of 
conservative  investments. 
The  debentures  of  Ontario 
Municipalities  are  particu¬ 
larly  attractive  in  this  re¬ 
spect  and  offer  good  yields. 

Please  write  Jor  our  list. 


(^IBSON  &Co  MPANV 

A-f  "tlM  I  TK  P .  ' 

INVESTMENT  RANKERS 

CANADIAN  PACIFIC  RAILV/VAY  BUILDING 

Ml  TORONTO  ffgi 


quoted  at  the  lowest  they  ever  sold  for  in  the 
history  of  the  company. 


regulations  worked  considerable  hardship  with  the  whole  number  of  stork  to  be  kept  in  any  year 
entrants.  The  administration  appears,  however.  ,0  .shall  1x3  erected  and  maintained  during  Ihe  whole 


History  ot  tne  company.  have  grasped  thoroughly  the  problems  of  the  settler  period  such  stock  is  to  be  kept  and  .solely  owned  by 

- -  I  on  homestead  lands  and  has  provided  for  Ihe  I  the  applicant  for  patent. 

Cnhsilf  I  nke  shnreholdeps  this  w'oolr  I  amelioration  of  ('ondi, ions  whieh  have  for  some  time  i  Such  buildings  shall.  In  the  case  of  an  ordinary 

Aonaif  l.aKe  snarenoioer.s  tms  AjeeK  ^  homestead,  txv  ere<  ted  upon  the home.slead  Itself,  in 

ratified  the  resolution  passed  hy  the  direc-  While  the  Cin-Iilar  deals  with  the  revised  regiila-  the  ease  of  a  pre-emption  such  buildings  shall  be 


emiilion,  or  purchased  home.stead,  as  Ihe  case  her  of  at  least  twenly-mur  head.  Apropos  of  the  on.  cuv/f  -'Tho  Cal- 

mav  he.  elthe?  for  summer  grazing  or  for  winter  4.  And  that  he  has  fiillv  eoniplied  with  the  other  „„:V  \  J  ‘  , ’IIY  ,  ‘®®  '' ^7 

ftxsling.  requirements  ol  Ihe  regulations  up  to  the  time  of  .All)cit<Ul  says  Koine  ot  last  week 

Suivstanlial  buildings  for  the  aei-ommodation  of  maWng  proof  and  tendering  payinenl.  millionaires  have  difficulty  in  paying  this 

Ihe  whole  iiuraher  of  stork  to  be  kept  in  any  year  Shall  he  entitled  to  patent  for  Ihe  prc-einptiou,  week's  botird  " 

■siiall  ix3  erected  and  maintained  during  the  whoie  upon  paying  Ihe  pitrehastv  ivrit-e  in  lull.  • _ 

period  such  stock  is  to  be  kept  and  .solely  owned  by  I’re-Kiiinlioii  I’Bviiieiits 

Ihe  applicant  for  patent.  '  '  "  (J.  V.  H.xsTINtis.  who  is  elected  a  director 

Such  buildings  shall.  In  the  case  of  an  ordinary  I’aymenI  for  Ihe  |irc-einplion  at  the  rate  of  three  1  f  ,1  vVi,v,vir,..,r  ei,.  . r  1 

homestead.  t>e  erected  upon  the  homestead  Itself, in  dollars  an  ai-re  may  lx-  made  as  foliows:  1  "  lliniptg  Diet  in.  Itdllway  ,  was  tor 

Ihe  ease  of  a  pre-emption  such  buildings  shall  be  One-third  of  Ihe  total  amount  of  the  purchase  many  years  1  h*3  general  mtmager  of  the 


tors  requiring  the  company  to  be  wound  up  tions  as  a  whole  it  may  be  as  w-ell  lo  emphasize  at  erected  upon  such  pre-emption  or  Ihe  appurtenant  money  must  Ive  paid  on  I  he  expiral  ion  of  three  years  Lake  of  the  Woods  .Vlillinir  Co 

onHer  the  nrrvv-isirvna  of  I'ho  Ontario  Oom  the  outset  the  following  points  all  of  which  are  in-  homestead,  and  in  the  ease  of  a  purchased  home-  from  Ihe  dale  of  Ihe  rec-eipt  for  Ihe  pre-emption  fee, 

uiiu  r  tne  piu  i.  tons  oi  t^e  yiiico-io  v.om-  in  ( r,.g„]a(j„„s  as  revised :  stead,  such  buildings  shall  be  erected  upon  such  the  balance  of  the  pun-huse  money  io  be  |iayablo  in  i 

panies  Act  and  appointing OorOon  Morrison,  1. — t:pon  earning  homestead  palenl.  the  pre-  purchased  homestead  or  upon  Ihe  entrant's  free  five  equal  suece.ssive  annual  Instalments.  1 - - - —  - - 

secretary  of  the  Cobalt  Lake  Company,  as  emptlon  ivatent  inay  also  be  obtained  at  once,  upon  homestead.  If  his  residenee  has  been  performed  An  instalment  whieh  is  not  paid  upon  the  date  |  ,  ’ 

liniiiflqt'rvr  The  tirneosH  involvna  fbe'  Hiq  pavment  for  Ihe  land  in  full  and  showing  lhal  thereon  in  accordance  with  Ihe  regulations.  when  it  becomes  due.  shall  bear  interest  at  the  rale  _ _ 

II  luioaio  .  1  1C  I  ri  11 .  B  III  i  j certain  duties  have  been  (verformed.  The  entrant,  or  in  the  case  of  his  death,  his  legal  of  five  per  eenl.  |)er  annum  from  such  dale  until  It  ' 

tribution  among  (.  Obalt  Lake  sharenoloers  2  The  holders  of  pre-emptions  are  relieved  of  representative,  shall  furnish  to  the  Minister  a  is  paid.  1 


nronnrfion  of  one  share  tn  four  Th.v  com  ment  falls  due.  Iiave  Iveen  during  that  year  or  period,  as  spe<-iner 

proportion  OI  one  snare  to  D”*''-  t  “t  com-  .j,  p^pypn,  disappointment,  it  should  be  clearly  in  the  statutory  declaration,  solely  owned  by  him 
plelion  of  the  process  means  the  practical  understood  that,  where  parties  have  paid  both  F.nre 

passing  out  of  existence  of  the  Cobalt  Lake  principal  and  interest  in  full,  they  cannot  gel  any  ^  auDsianiiai  renrr. 

Comnanv.  ,  refund.  The  whole  quarter-.sectlon  of  land  entered  foi 

' _  4. — With  certain  restrictions,  stoi-k  ma.v  be  shall  be  enclosed  by  a  substantial  fence  lo  thi 

_  ^  .  1  1.L  w*.  .  ,  .r.  substituted  In  lieu  of  eultivation.  satisfaction  of  the  Minister. 

Feterson  Lake  Cobalt  Miniitji  Com-  _.  ,,  ^  .  . _ ,  .  .No  patent  shall  be  Issued  for  a  homeslead.  pre- 

panv  have  declared  the  second  quarterly  ***  Amenta,  bub-AdentH  and  H  emptlon.  or  purchased  homestead  upon  whief 

AGrldzind  ai  .bo  rate  r.f  1  3^/  ner  eer.,  r,o Indpeclors.  sloek  is  kept  In  Ileu  of  Cultivation,  Until  a  renori 


homeslead.  If  his  residence  has  been  performed  An  instalment  whieh  is  not  paid  upon  the  date 
thereon  In  accordance  with  Ihe  regulations.  when  it  becomes  due.  shall  bear  interest  at  the  rate 

The  entrant,  or  in  the  rase  of  his  death,  his  legal  of  five  per  eenl.  iver  annum  from  such  dale  until  It  ' 
representative,  shall  furnish  to  the  Minister  a  is  paid.  i 

slatiilory  declaration  duly  made  and  completed  .Any  iierson  who  has  iiaid  interest  on  the  whole  or  I 
aeeordlng  to  law.  promptly  after  the  expiration  of  any  portion  of  the  purchase  money  for  his  pre-  I 
each  year  during  the  period  that  he  has  kept  slock  emptlon  for  the  first  three  years  from  the  dale  of  : 
upon  this  land,  as  to  the  numbers  he  has  kept  there  (ho  receipt  for  his  pre-emption  fee.  or  interest  upon 
on  during  such  year  or  period,  and  that  they  are  and  any  instalment  or  liistalnients  for  any  period  before  , 
have  been  during  that  year  or  period,  as  spc-lfled  any  such  instalments  heeame  due.  may  be  credited 


the  statutory  declaration,  solely  owned  by  him.  (vilii  the  amount  so  paid  by  him  as  part  payment  of  i 
A  u. Hie  purchase  money.  ! 

A  substantial  renre.  Persons  w  ho  have  Iiaid  both  interest  and  principal  ' 

The  whole  quarter-.sectlon  of  land  entered  for  in  full  shall  not  be  entitled  to  roreive  a  refund  of  the  | 


Peterson  Lake  Cobalt  Mininji  Com¬ 
pany  have  declared  the  second  quarterly 
dividend,  at  the  rate  of  1  ^  per  cent.,  pay¬ 
able  September  2.  The  first  dividend  of  the 
kind  was  declared  three  months  ago.  It 
means  the  payment  of  $43,000  to  Peterson 
j  Lake  shareholders. 


erlain  resirieilous.  stw'k  may  be  |,p  enclosed  by  a  substantial  fence  to  the  amount  paid  on  account  of  inleresl  or  any  portioii 

lieu  of  eultivation.  satisfaction  of  the  Minister.  thereof. 

11  u  X.,  .  N'o  patent  shall  be  Issued  for  a  homeslead.  pre-  „  ,  ,  „ _ , _ , 

Is,  Sub-Aienls  and  Homeslead  purchased  homeslead  upon  which  Payments  for  Purchased  Homesleads. 

Inspectors.  slock  is  kept  In  lieu  of  cultivation,  until  a  report  Payment  for  Ihe  purchased  homestead  at  the  rate 


Payment  for  Ihe  imrehased  homestead  at  the  rate 


1®, l.eini^‘‘iV?og"eTher;.;;fl[rrTr2ln"^ro;‘lng‘ 


Certain  amendments  lo  the  Dominion  Lands  made  by  a  Homestead  Inspector  has  been  filed  In  of  S:i 'per  acre,  may  be  made  as  follows: — 

Acts  haWne^ow  become  law  it  ^  lonsidered  de-  Hie  Department  of  the  Interior  showing  that  the  one-lhird  at  Ihe  dale  of  entry  and  the  balance  in 
si?Ibl?  thaf  a"”  Agents  of  Dominion  Lands  should  c„mDli«l''wRh""®  *  ,  Kver.v  inslalinent  which  is 

be  at  once  advised  of  all  the  main  changes  in  the  .Act  '*‘*^'*  complied  wRh.  ,  j  ,  no,  paid  upon  the  dale  on  which  it  becomes  due; 

with  ?eybe<T  to  homestead  pre-emptions  and  pur-  reference  to  entries  that  have  already  been  shall  bear  Interest  al  Hie  rate  of  five  per  cent,  per  ! 

Sasel^^Kestead” Tn  o?derThar,h^  mav  be  able  stock  may  be  allowed  to  count,  in  cases  where  annum  from  stirli  date  until  I,  Is  paid.  , 

cnasea  nomesteaas,  in  orqer  Uidi  ine>  ma.  .  reported  by  the  Inspector  as  if  (he  entrant  so  desires,  he  may  make  payment  I 


The  Financial  Times  has  the  largest  the  new  provl-sions. 

circulation  of  its  class  in  Canada.,  It  goes  I  u„5eT  Th?  .^onTe'i’aMlSg  ?f?-cmUons'’"nd 


p  land  has  been  reported  by  the  inspector  as  jf  (intrant  so  desires,  he  ma.v  make  payment 
inff  altogether  unfit  for  grain  growing.  In  fujj  for  his  purehased  homestead  and  obtain 

J*'0  far  as  homesteads  are  concerned,  the  pro-  jitters  patent  forthwIfU  upon  the  completion  of  the 


to  people  who  have  money  and  -who  spend  purchased  homesteads 
monev  *<*  those  districts  whe 

•  ■  talned. 


ions  regarding  pre-eVptions  and  'p")  in  'he  regulations  for  Ihcredtictlonof  l^he  area  required  settlement  diiHes. 

„riTi  .ir  .r.iiv  of  cultivation  n  cases  where  the  and  Is  difficult  to 

a hxra  I!;...?,  L  b  '  'n-eth  '>v  reason  of  woods,  rock,  or  the  broken  - - - 

where  such  entries  tan  be  o  |  (.fiaracter  of  the  surface,  remains  in  force.  It  being  Tbiu  nanor  is  nnlv  8‘> 


always  understood  that  the  settler  is  required  to  do  *  ", 
work  equal  In  value  to  what  would  have  been  re-  C  anada 
quired  if  he  had  an  ordinary  prairie  homestead. 

There  may  be  cases  where  only  a  small  area  can  r— 


This  paper  is  only  $2  per  annum  in 
inada.  Cut  out  the  subseriptioii  coupon. 


MANUFACTURERS 

Let  us  tell  -you  about  the  industrial 
opportunities  offered  by  the  City  of 

REGINA— Saskatchewan’s  Capital 

Twelvte  railway  lines  radiate  from  Regina,  making  it  one  of 
the  most  important  industrial  centres  in  Western  Canada. 

FREE — Booklet  of  views  will  be-aent  on  request 
ENQUIRIES  will  be  promptly  ansWered  by: 

As  to  industrial  I  For  booklet  of  views  and 

opportunities—  j  general  information— 

INDUSTRIAL  COMMISSIONER  :  PUBLICITY  COMMISSIONER 

REGINA,  SASKATCHEWAN 


If  a  report  from  a  Homestead  Inspector  shows  |  There  may  be  cases  where  only  a  small  area  can 
that  a  quarter-section  does  not  contain  arable  land  i  be  cultivated,  and  such  cultivation  would  not  In¬ 
to  the  extent  required  to  obtain  patent  under  the  |  volve  any  very  great  expen.se.  in  these  cases.  If  It 
regulations  with  respect  to  cultivation,  authority  |  js  shown  by  the  Inspector’s  report,  that  the  full 
will  be  granted  to  the  entrant  to  substitute  stuck  in  •  area  require  by  the  regulations  cannot  be  culliv- 


lieu  of  breaking  and  seeding.  aled.  and  the  entrant  shows  that  he  has  performed 

If  this  privilege  is  conferred  on  the  entrant,  he  will  all  the  cultivation  possible,  and  has  sufficient  stock 
be  required  to  show  when  making  application  for  to  make  up  for  the  proportion  of  the  cultivation 
patent,  that  he  has,  in  Ihe  case  of  an  ordinar.v  which  is  lacking,  this  may  be  accepted  as  sufficient, 
homestead,  been  the  sole  owner  during  the  whole  but  settlers  cannot  be  allowed  lo  count  stock  as 
of  the  first  year,  of  at  leas,  five  head  of  stock;  performance,  or  part  performance  of  duties.  If  the 
during  the  second  year,  of  at  least  ten  head  of  stock:  quarter-section  is  one  where  the  full  area  of  cultlv- 
and  from  and  after  the  expiration  of  the  second  year,  ation  required  by  the  Kcgulatiun  can  Ix!  performed, 
up  to  the  date  of  application  for  patent,  of  at  least  ....  «  „ 

sixteen  head  of  stock.  I  HeMdence  on  Pre-Emptioiin. 

1  In  the  case  of  a  pre-emption,  the  entrant  will  be  when  the  natent  fnr  the  hnmesteari  has  been 


aUNi.  and  the  entrant  shows  that  he  has  perforni(Hl  > 


Kesidence  on  Pre«Emptioiii$. 


Write  for  our  booklet, 
"Good  Seenrities  on 
Periodical  PayneBU.'* 


I  !^hi  hQ  in  d«tles  upoH  land  In  the  vicinity,  the  pre-emptor 

f  flfih  !?L™*nr'.he'tie1o  ""‘F  '■eQuIred  to  perform  residence  In  con- 

^ i  Dection  with  thc  pre-emption  to  the  extent  of  six 

'  D'onths  lu  osch  of  throo  years  Instead  of  six  months 
I  and  afttr  the  expiration  of  the  fifth  jiear  up  to  the  i  j_  Qf  gijr  years  as  called  for  hv  the  reaulations 
date  of  Ihe  application  for  patent,  at  least  twenty-  L"  ^  regulations 


When  the  patent  for  the  homestead  has  been 
earned  by  performing  the  requisite  residence 
duties  upon  land  In  the  vicinity,  the  pre-emptor 
shall  only  be  required  to  perform  residence  In  con¬ 
nection  with  the  pre-emption  to  the  extent  of  six 


aate  ot  tne  application  lor  patent,  at  least  twenty-  recently  In  force 

four  head  of  stock.  |  sut-h  residence  must  be  performed  cither  on  the 

Purchased  Homesteads.  j  pre-emption,  or  upon  the  appurtenant  homestead 

L  pon  proof  being  furnished  by  the  holder  of  a 
In  the  case  of  a  purcha.sed  homestead,  when  mak-  homeslead  and  pre-emption  that  he  has  complied 
ing  application  for  patent,  the  entrant  will  be  |  with  the  conditions  in  order  to  earn  patent  for  his 
required  to  show  that  he  was  the  sole  owner,  during  homestead,  he  shall  be  entitled  to  receive  patent  for 
the  whole  of  the  first  year,  of  at  least  five  head  of  the  pre-emption  upon  tendering  Ihe  amount  of  the  : 


stock:  during  the  second  year,  of  a,  least  ten  head 
I  of  Slock:  and  from  and  after  the  expiration  of  the 
1  second  year,  up  lo  the  date  of  application  for  patent, 
of  at  least  sixteen  head  of  stoke. 


purchase  price  in  full  together  with  accrued  Interest. 
If  any.  and  upon  submitting  proof  in  the  manner  | 
required  by  the  Act  that  he  has  complied  with  Ihe  i 
retiuirements  thereof  In  all  respects  up  to  the  dale  i 


Greenshield*  &  Company 

Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  leeuee 
IS  St.  Ssersment  St.,  Mootresl  -  LeadoB,  Eng. 


Maritime  Telegraph  & 
Telephone  Company 

INCREASED  FACILITIES 

By  the  laying  of  the  telephone 
cable  between  Nova  Scotia  and 
Prince  Edward  Island,  the  Mari¬ 
time  Telegraph  and  Telephone 
Company  have  extended  their 
held  of  operation  and  given 
added  facilities  to  their  many 
patrons.  Prince  Edward  Island 
is  the  richest  province — accord¬ 
ing  to  size — in  the  Dominion 
and  the  service  provided  the 
pubiic  wiii  now  be  more  com* 
piete  and  extensive  than  ever. 

We  are  deaiers  in  the  securi¬ 
ties  of  this  company.  Fuii  par- 
ticuiars  wiii  be  furnished  on  re¬ 
quest. 

F.B.McCURDY&CO. 

Memliirs  Moitlteal  Slock  Eickaoge. 

Ottawa,  AMontreal,  8t.  John# 
Kingston*  Sydney,  Charlottetown* 

St*  John*M,  NHd.,  Sherbrooke» 
London*  En^* 


The  term  'Stock*  includes  cattle,  that  is,  cows  or  j  when  the  money  was  tendered  by  him,  and  tJtot  be 


THE  FINANCIAL  TIMES,  MONTREAL,  SAT 


^ouumtm 

f  INCORPORATED  188*  ^  ^ 


CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  785,766.00; 
Reserves  8500,000.00. 


H.  S.  Holt,  PrFs.  Hon.  N.  Curry 

Fobf.  Archer.  Vice-Pres.  Hon.  R.  Dandurand 
Sir  W.  M.  Aifken,  M.P.  p  p  jones 

Fayette  Brown 

Geo.  Caverhill  Hugh  Paton 


DIRECTORS: 

Hon.  Curry  E.  L.  Pease 

Hon.  R.  Dandurand  James  Redmond 

F.  P.  Jones  F.  W.  Ross 

Wni.  Molson  Marpherson  Hon.  W.  B.  Ross 
C.  E.  Neill  A.  Haig  Sims 

Hugh  Paton  Stuart  Strathy 


V.  J.  Hughes  -  -  Manager. 

142  i^otrt  iBame  Street  ^eSt 


THE  EASTERN  TRUST  CO. 

C.APITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

C  ARKIFS  ON  A  FII>I CIARY  TRUST  BUSINESS 
ON  <  ONSFRVATIVK  I.INES  ONLY. 

I^LIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


The  Sterling  Trust  Corporation 

(DOMINION  CHARTER) 

REGINA  -  -  SASKATCHEWAN 


$500,000.00  in  First  Mortgages 

on  choice  farm  lands  during  the  next  three  months  on  guaranteed  or 

agency  plan. 

General  Financial  Business  Conducted.  Correspondence  Solicited. 


Cut  out  and  mail  this  coupon  to 

Richard  Loney  &  Company, 

Limited 

47  Main  Street,  Moose  Jaw,  Sask.,  Canada 


Britannia  Park 


OWNERS  OF 

The  Industrial  Section  of  Moose  Jaw, 
which  will  double  in  value  in  one  year. 


Please  send  me  full  particulars  of  this  property. 


ADDRESS . 

It  is  understood  that  this  request  does  not  place  me  under  any  obligation  whatever. 


The  Empire  Loan  Company 


Assets . 

Subscribed  Capital.. 
Paid  up  Capital . 


.  1,050,132.86 

.  649,300.00 

.  543,310.21 


Fre...  CHAS.  M.  SIMPSO.N  Vire-Prr..,  WM.  BRYDON  S«c..TrMB..  S.  T.  JO.NBS 

DIRKUTORS 

M.  President  Fidelity  Trust  Co. 

N.  >frPHKKSON.  of  McPherson  &  Wil.son. 

WM  BRYDON.  Contraetoi'. 

f,  tv.  CLARK,  M.D..  Vice-President  Diamond  Coal  Co. 

H.  H.  RKOK,  President  The  Pnion  Trust  Company. 

RICHARD  MeKK.N'ZIK.  Western  Man.acer  MeLauehlin  Carriage  Co. 

W.  W.  W  .^T.SON,  Manager  Winnipeg  Clearing  House. 


STOCK 


5%  DEBENTURES 


For  either  permanent  or  short  term  investments  the  seeiirities  of  The  Empire 
Loan  Company  are  anions:  the  most  attractive  on  the  market.  That  the  .5% 
short  term  debentures  of  this  eompany,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  the  fart  that  already  some  $300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  hut'a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debejiiure  prospectus  will  bo  sent  on  request. 

I'NION  TRl  ST  BUILDING,  WINNIPEG,  Man. 

A$tent9  Wanted. 


PROCRASTINATION  AND 
YOUR  ELECTRIC  FANS 


When  hot  weather  ar¬ 
rived  last  year,  hundreds 
wanted  fans  the  first  hot 
day.  They  couldn’t  get 
them  because  there  were 
many  more  who  **put  it 
off”  in  mild  weather. 


ORDER  NOW 

We  do  any  kind  of  Electrical  work 

Century  Electric  Co., 


579  St.  Paul 


Phone  Main  4520 


ilRAHWAYSAIMAL  WAR 
SHOWS  NET  INCOME  SUP 


\ 


FOOD 
AND  THE 


OF  OVER  $700,000;  RECENT  HARVESTS 

But  This  is  Before  Allowances  for  I  Continental  Combatants  Secured 


Contingent  Account  -Company  ' 
Earned  24  Per  Cent,  on  Common  | 
Stock— Expenditure  for  Main-  i 
tenance  Equivalent  to  17%  j 
of  Gross  Earnings.  j 


Season’s  Cereal  Yield  Before 
Outbreak  of  Hostilities — France 
Most  Independent  From  Large 
Proportion  of  Wheat  Production 
to  Total  Annual  Needs. 


SOUTHWEST  PETROLEUM  &  DEVELOPMENT 
COMPANY,  LIMITED 

A  COMPANY  OWNING  PROPERTIES  FOR 
DEVELOPMENT  IN  CALGARY  OIL  FIELDS. 

rail  or  teirphonr  for  Prospectua 

W.  B.  LEITCH, 

2.5  Bank  of  Ottawa  Bldg.,  Montreal  Tel.  Main  35.54 


Thr  third  annu.Tl  report  of  the  Montreal  U'e.^.tern  Lurope,  with  its  rceent  grain  NEW  YORK  STOCKS. 

Tramways  Company  to  .June  30.  1914,  re-  harvest  ser\ing  immediate  purposes,  is  still 

veals  a  .$9S,.')03  increase  in  the  net  profits  under  the  necessity  of  fortifying  itself  by  '  — — h 

eompared  with  the  previous  year’s  returus.  i  imports  of  foodstuft’s  for  any  contest  that  The  following  table  shows  the  highest,  lowest  and  closing  prices  of  the  mort 

The  net  ineome  of  .?73().S37  reported  is  j  should  extend  beyond  a  month  or  two.  The  active  securities  sold  on  the  New  York  Stock  Exchange,  compiled  specially  for  Thb 
equivalent  to  earnings  of  24. .‘>6  per  cent,  on  |  wheat  and  flour  imports  for  the  I’nited  Finantial  Times  by  .Jenks,  Gwynne  &  Co.,  successors  to  Lounsbery  &  Co.  High  and 
the  company’s  outstanding  common  stock.  ^  Kingdom  of  Great  Britain,  Germany  and  low  prices  are  also  given  tor  the  full  years  1912,  1913  and  the  year  1914  to  date: — 


'  i  which  compares  witli  18  per  cent,  earned  a  France,  combined  a\erage  about  .>.>0,000,- 
I  vear  ae-o  bushels  a  year. 

I  Great  Britain  depends  on  her  imports  for 

Gross  earnings  are  set  down  at. $.,ir.»..S04.  o-(),M,o_Hno  bu.shels  and  Germany’s 

;  an  unprecedented  tigurc.  Operating  ex-  a\erage  is  somewhat  under  00.000.000 
'  penses  alisorhed  S4,‘J0r),ll4  but  the  Presi-  bushels  a  year.  The  French  imports  are 
,  dent.  Mr.  E.  Robert,  states  in  his  report  smaller,  the  policy  of  that  country  is  to  be 
;  t  hat  included  in  t  his  amount  was  a  charge  of  substantially  self-sufficing  by  growing  her 
!  !$829,70t)  expended  on  maintenance  of  the  own  requirement  ot  breadstuffs.  Imports 
eompanv’s  itroperties.  Tliis  amount  to-  range  from  20.000,000  busliels,  aeeorfling 
I  gethor  with  $417,l‘24  charged  to  Renewal  to  the  French  continental  harvest.  A 
account  makes  a  total  expenditure  of  $1.-  source  of  su|>ply  for  Fran<-e  is  also  foun<i  in 
I  246,831  during  the  vear  on  the  upkeep  of  her  North  .\frican  possessions. 

:fhe  company’s  properties.  Canada's  Supply. 

It  IS  interesting  to  note  that  the  shar*'- 

holders  are  given  somewhat  more  speeifie  The  main  sources  of  supplies  for  these 
information  in  t liis  year 's  report  with  regard  eourifries  are  the  United  States,  Russia, 
to  ) he  amounts  eliarged  up  for  maintenanee.  Canada  and  Imlia,  w  hich  in  better  years 
year  ago  The  Financiai,  Time.s  oft'enei  supply  about  an  eqiiiil  qiianfipv  *.a(di. 
considerable  criticism  of  a  eonstriielive  l.ast  year  Canada  shipped  1  lo.tlOO.OOO 
character  in  this  regard.  busliels  largely  to  Englisli  ports.  Russia’s 

I  siipplv.  wliieh  is  likely  to  be  cut  off  for  the 
I  rnht  .and  I.OS.S.  time'heiug.  ranges  from 

j  I’he  statement  of  incomr'  makes  the  fol-  l.’Ut.tMlO.ftOf)  bushels  a  year.  The  .\rgpntine 
lowing  interesting  <oniparison ; —  wheat  supply  is  praeti<‘all>'  disposed  of. 

|()I4  |q);{  Increase  "•'he  wheat  production  of  these  belliger- 

Gross  S7.l42,SOt  S(>,7.‘)4.’227  S3.SS  .^>77  eounlries  en'dits  Germany  with  an 

Oper.  e.xp. .  4.'20ri,’n.-,  4,032311)3  17;;i4,",2  !  lOO.OOO.tHK)  bushels  or 

Xet .  ‘2.936,090  2, 721, .763  21.5'l’’7  ’**’”"*  two-thirds  of  her  total  requirements. 

From  whieh^'dediiet  •  “  ”  -  .  .  -  j,.  hest  supplied  of  all  by  an  average 

Cv  n  e  of  wheat  vield  of  from  .">00.000,000  to  nearly 
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10  .\m.  Paper,  pref . 
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S9  '/2  Atchison . 

97  Atchison,  pref . 
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713^1  Baltimore  &  Ohio . 

2912  Bethlehem  Steel . 

79  Brooklyn  Rapid  Transit. 

I‘20  Brooklyn  Union  Gas..  .  . 


Miniitpnanee. 


the  largest  producer  in  tlie  world  for  this 
staple  foodstuff.  Austria-Hungary  has  a 
wheat  yield  of  from  ■200.000,009  to'2">0,000,- 
000  bushels  and  a  rve  production  averaging 
about  160,000,000  bushels. 

Oala  and  C'orn. 

In  war  times  the  crops  of  oats  and  corn 
figures  vitally  in  the  maintenance  for  horses 
for  cavalry  and  artillery  purposes.  Russia’s 
oats  crop'  of  1,136,000,000  bushels  is  her 


I  President  Robert  states  that  the  amount  mainstay  in  this  respect,  as  that  country 
I  put  aside  for  maintenance  in  the  year  is  produces  little  corn.  Austria-Hungary 
(  equal  to  r7.46  percent,  of  the  gross  earnings,  erages  ’2.70,00f),000  bushels  ol  oa.ts  and  _00,- 
'  In  this  connection  if  is  interesting  to  note  000,000  or  more  bushels  of  corn.  (lermany  s 
!  that  Road  and  Equipment  is  set.  down  at  ^^npply  averages  nearly  600,000.000 

I  $33,889  which  repre.sents  an  increase  of  l>iishels. 

!  $976,008  from  » ho  1013  fipbres.  The  figures  Demand  for  Foodstuffs, 

a  year  ago  were  $30,000  ahead  of  the  pre-  ,  ,  ,  „ 

!  vioiis  year.  This  year  $2,71  1, .772  is  set  An  extraordinary  demand  for  foodstuffs 
down  for  now  construction  compared  with  ,  troin  the  United  States  is  anticipated  as  a 
I  only  $976,008  in  1913.  This  brings  ihei  result  of  the  European  complications. 

;  to'ial  amount  at  wliich  Road  and  Equipment  '  Fortunately,  liowever,  for  the  world’s  sup- 
is  set  down  as  836,601,388,  an  increase  of  1  ply  the  area  in  Europe  in  wdiieh  production 
j  $2,711,372.  ■  will  be  affected  by  military  activity  lias  on 

I  »  .J  .  :  Ihe  wliole  passed  through  the  har\pst  stage 

I  resident  -S  Report.  nine-tentlis  of  the  annual  yields  of  food- 

in  his  report  to  the  sliareholdpr.s  Mr.  stuffs.  This  represents  wheat  and  rye 
I  Robert  staled:  yields  totalling  3,000,000,000  bushels.  Most 

'  “The  Gross  Earnings  have  increased  of  Ihis  has  been  requisitioned  for  military 
during  the  vear  $388,776.82  or  .7.7.7  per  cent,  emergency,  so  that  countries  which  are 
I  the  Operating  Expenses  $173,470.00  or  4.30  dependent  upon  external  sources  for  this 
1  per  cent,  and  the  Net  Earnings  $217.1‘26.82  olass  of  imports  will  in  due  time  be  in  urgent 
1  of  7.90  per  eent.  The  ratio  of  Operating  need  of  shipments  from  surplus  countries. 

1  E.xpenses  to  Earningsis  .78.89  percent,  com-  England  usua.Il.v  carries  about  six  weeks 
i  pared  with  79.71  per  cent,  last  .vear,  which  suppl.v  of  cereals. 
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is  considered  satisfactory. 

“Contingent  Renewal  Account. — The 
sum  of  $417,124.99  has  been  charged  to  this  Last  year  the  United  States  exported 

aecount  during  the  .vear  representing  e,\-  nearly  .$200,000,000  worth  of  foodstuffs  and 
penditures  made  for  speeial  renewals.  thus  far  this  .vear  have  shipped  grain, 

I  „  .  ,  including  flour,  largel.v  in  excess  of  the  pre- 

.  Maintenuee  Acvoiint.  ceding  season.  Exports  of  wheat  and  flour 

I  “The  sum  of  ,$8’29.706.1S  has  been  ex-  since  .luly  1  of  26,123.000  bushels  eompare 
I  pended  on  the  maintenance  of  the  Com-  w’ith  19.144,000  biphels  a  year  ago.  This 
j  pany’s  properties,  plant  and  equipment,  is  largely  from  United  States^  sources,  but 
1  and  charged  to  Operating  E.xpenses.  This  includes  some  Canadian  grain  and  flour, 
i  amount,  together  with  the  amount  of  The  average  world's  imports  are  about 
.$417.1‘24.99  charged  to  Renewal  .\ccnunt,  as  12,000.000  bushels  a  week  for  wheat  alone 
above  noted,  makes  a  total  expenditure  of  and  over  7.000,000  bushels  of  corn.  There 
.$1,246.8.31.17  during  the  year  on  the  np-  are  afloat  about  36.000.000  bushels  of  w'heat 
keep  of  the  Compan.v’s  properties.  This  and  probably  7.000.000  bushels  of  corn  now 
amount  is  equal  to  17.46  per  rent,  of  the  on  the  wa.v  to  Europe. 

i,  u  J  J  Wheat  for  England. 

During  the  .year  there  has  been  expended 

on  Capital  Account  for  additional  Rolling  When  the  ban  was  placed  this  week 

Stock,  extensions  and  improvements  to  the  against  shipping  grain  out  of  Montreal 
propert.v,  the  sum  of  $2,71  1 ,772. 19  harbor  there  were  ten  million  bushels  of 

“  During  the  .vear  there  has  been  redeem-  w’heat  in  Montreal.  This  grain  is  at  the 
ed  and  cancelled  .$313,893.27  of  the  Under-  disposal  of  Great  Britain.  !t  will  ultimate- 
lying  Bonds  of  the  (^ompanv.  The  amount  ly  be  transported  to  England  under  convoys. 

redeemed  to  date  is  Movement  From  U.  S. 

$838,b0b.o9. 

“Large  additions  have  been  made  to  the  The  monthl.v  movement  from  the  United 
Rolling  Stock  of  the  Company  during  the  States  during  the  past  year  ended  with 
past  .vear.  A  new  type  of  Motor  Car  arid  July,  mainl.v  to  Europe,  where  prices  are 
Trailer  has  been  introduced  which  has  very  alread.v  on  the  war-.scarrity  basis,  is  as 
materiall.v  helped  theservice  on  St.Cather-  follows: 

ine  Street,  its  main  line,  and  the  (’ompany  I  Principal  roOon  rattle  Meats  and 

is  now  (considering  the  advisability  of  build-  i  breadstiifTs  sped  oil  bops. sheep  dairy  pdts 

ng  more  cars  of  Ihis  type  as  requirements  *  *4  ', 

may  warrant.  The  increased  Rolling  Stock  s^isv.'s.so  i.SsglsIs  147!825  oi.wi'.tM 

and  extensions  made  have  necessitated  Slai-.  s.OHo'.io.'t  i.S77!n24  S8>)70  ib,'274.i'7;t 

further  extemsions  of  our  Power  require-  s.772.2,55  .b}«4.i02  rtS.m 

ments.  which  has  also  been  inafcriall.y  in-  'op,.'  ii;i4(»!iinn  Tint 3,51s  S4!474  i2!o26'i3fi 

creased  during  the  past  .year.  Tlie  Company  N'ov.  10.1n7.i67  1.743.024  60.707  11,404.773 

has  .also  completed  a  large  portion  of  the  m74c;l  SSfo?  lAiVoSao 

rebuilding  of  its  Track,  whifdi  it  is  proposed  Xilg.  2s'.6's6!'604  428'.sb;?  5i.'4i3  ii,'s8o'o47 

to  continue  as  fast  as  possible.  Owing  to  .July  14.272,687  607. .'>82  I06.,'i.5.5  i2.oio.884 

the  rapid  growth  of  the  City,  for  some  time  ins  15*  20423  418  ‘■o8?'87S  i-’oiio  In- 

past  the  Cit.v  has  been  requesting  the  Com-  -uJa  1 '10.542.3.50  23',884'.3'88  8.863,018  132.567!207 

pany  to  make  numerous  extensions  of  its  - - - 

service  in  outlying  wardsnof  covered  by  the  SOO  CANAL  TRAFFIC. 

Contract  between  the  Cit.v  and  the  Com-  .  „  t.  -..,..- 

pany,  and  negotiations  are  now  pending  for  a  .  S-avlt  Ste.  Marie.  Mich.  Freight  Traf- 
readjustment  of  the  existing  Contract,  and  *"5/“’’.  **  ^ 

it  is  hoped  that  a  satisfactory  agreement  will  3,000.000  tons  from  that  of  the  same  month 
be  completed  which  will  provide  the  Com-  ar,*^®/**'**^ J"  flatistifal  report 

pany  with  the  proper  facilities  to  meet  the  I®*'*  compiled.  The  |oial  was  8,830,256 

constant  demand  necessitated  by  the  rapid  eimpared  with  l-.-78,l_4  tons  last 

growth  of  Greater  Montreal.”'  .'par.  The  movement  for  July  was  greater 

_ _  by  242.17.7  tons  than  in  June.  Vessel  pas- 

THE  B.VLANCE  SHEET.  sages  for  the  month  numbered  3,077  and 

The  following  fable  shows  the  balance  sheets  of  the  total  number  of  passenger.s  carried  was 
the  two  years,  with  the  changes: —  .yQ  4^2. 

.ASSETS.  ""  ’  _ _  _ 

ttO'*  OO't  Increase  <JAS  WELL  NEAR  MONCTON. 

Road  4  Equip.  $33,880,816  $32,013,808  $  076,008  ^  t,  .v. 


Efforts  Last  Year. 


142},^  1‘26*4  141^s  127 
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109  *1  10,7  107  3  i  102  109 

71  63  .79  31  34 
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23  18  >4  ‘20  13  16  W 

121  !/2  106  l  i  1093^  903/g  96 5-^ 
1141/4  10734  113*2  98  10.7 

12.754  117*8  1225g  10154  ll8!/i 
126  *4  122  H  123*4  106  115  Vi 

118*4  103  1‘2934  104  12.7 

■23*4  16  54  245-8  14  H  23*4 

92  Vg  77  9.7  73  93  */^ 

200*4  167  200  170  190 

115  '  107*4  116  103  1154 

37*8  28*4  36  18*4  46 

103  101  lOli/g  SSli  104 

21*4  16  -22  15  ‘22*2 


127  Louisville  &  Nashville ..  .  133 

61  \Iacka.v  Companies .  76*  2 

b7*/8  Xlackay  Companies,  pref . 

1*4  Alercantile  Marine .  2*g 

♦>44  Alercantile  Marine,  pref.  7'$ 
I7I2  ^liami  Con.  Copper....  22 

102  M.S.P.  .&  S.S.M .  r203s 

10  Mo.,  Kansas  &  Texas ...  .  113/4 

27*^1  Mo..  Kansas  &  Texas, pref  30 

8  Missouri  Pacific .  10  4 

40  National  Lead .  43 

10.7  National  Lead,  pref; . 

30  Nat.  R.R.  of  M.  1st  pref . 

8  Nat.  R.R.  of  M.  2nd  pref .  10 

lOM  Nevada  Con.  Copper.  ..  .  I3*.ii 

77  New  7'ork  Central .  84  J/s 

97*2  Norfolk  &  Western .  10-1  *s 

97  Northern  Pacific .  108 


s.tsv.s.io  I.282..118 
8.060.40.8  1.877,024 


Cotton  Cattle  Meats  and 
•seed  oil  hogs, sheep  dairy  pdts. 
8.’)27,607  $10, >.8.54  .SO. 7.59, .891  j 
989,474  86.8.5:1  9.779.4.86 

I.282..518  147.82.5  9, .801. .5.81 


147.82.5  9, .801. .5.81 

88,070  10,274.17:4 

68. .83.5  10.589, 870 

.59.768  1.8,994.087 

84,474  12.026,136 

60.797  11,494.773 

80.83,5  11.109.001 

99.491  10,512.2,89 

51.413  11,889,947 

106.5.55  12.019.884 
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86 

78 

69  Vi 
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115 Vjj  105!-^  Pennsylvania  R.R . 

12.7  107  People's  Ga.s  &  Coke. 


109  10.7*8  105!s 


Pittsburgh  Coal,  pref.  .  .  $7 

P.  Lorillard .  170 

P.  Lorillard.  pref . 


Pressed  Steel  Car,  pref.  . 

*4  Ray  Con.  Copper . 

Reading . 

*'2  Reading,  2nd  pref . 

*2  Republic  Iron  &  Steel  . 

Rep.  Iron  &  Steel,  pref. 
’/g  Rook  Island . 


104*2  . 

•20  Vg  I6V4 

161  ‘’g  1.37 


St.  L.  &  S.F.  2nd  pref . 

St.  Louis  &  Southwest  .  .  18 

St.  L.  &  Southwe.st,  pref . 

Southern  Pacific .  95 

Southern  Railroad .  ‘20 

Southern  Ftailroad,  pref.  .  77 

Tennessee  Copper .  32 

Texas  &  Pacific .  13 

Union  Pacific .  126 

Union  Pacific,  pref .  82 


97  U.S.  Rubber,  1st  pref  . 

.  U.S.  Rubber,  2nd  pref. . 

50*2  U.S.  Steel . 

106*4'  U.S.  Steel,  pref . 

4.7 Vg  Utah  Copper . 
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5 '8  Wabash,  pref . 
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64  Westiiighouse  Mfg . 
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<>AS  WELL  NEAR  MONCTON.  '  "r  *>,'1  ' V'  "  solid  husines.';  propo.sition.  ' ' 

.8t  .Iohn.  N  B  — The  process  of  deepening  the  oil  V)'^P»'^*'***^9t  of  the  Interior.  It  eonsists  of  a  small  •piip  (.durational  and  patriotic  Influence  of  the 

wells' near  Moncton,  has  been  going  on  with  most  souvenir  booklet  artistically  bound  in  duple.x  Parks  Is  also  touched  upon  as  well  as  the  work 
■satisfactory  results.  Well  .86.  deepened  to  1  670  *6*tnfr  wild  grass  paper  and  tied  with  an  olive  green  which  the  Dominion  Parks  Branch  is  doing  in  the 
feet  is  yielding  2  000.000  oubie  feet  of  gas  per  day  ****'  The  lettering  is  embossed  In  gold  and  a  preservation  of  native  wild  life  in  connection  with 

A  similar  increase  is  shown  in  well  3,5  which  has  '*’''3  unique  design  has  been  chosen  for  the  rover,  the  buffalo,  elk.  antelope,  etr  .  as  well  as  bird  life, 
been  sunk  to  a  depth  of  1  700  feet  if  the  other  '•'he  latter  is  rut  out  so  as  to  form  a  sort  of  fiame  and  There  is  also  pointed  out  the  need  for  the  creation  of 
wells  show  like  increases  upon  further  boring  it  will  *‘*  Inset  a  spray  of  Canadian  heather  from  the  Historic  Parks  as  a  means  of  preservation  for  otir 

greatly  enhance  the  value  of  New  Brunswick  oil  Rocky  Mountains  Park,  the  purplish  flowers  of  the  historic  sites,  many  of  which  we  ai-e  allowing  to 


I  Ottawa  Department  Of  Parks 

Working  For  The  Public's  Good 

An  unusual  Government  publication  has  recently  for  tourist  travel,  may  well  he  c>>nsidered  as  it  Is 
been  issued  b.v  the  Dominion  Parks  Branch  of  the  now  being  considered  in  the  I  nited  .8tates.  ai  a 


Department  of  the  Interior.  It  eonsists  of  a  small 


.\cc,  rec . 

Stores . 

Cash . 

Sec.  Kedem.  Fd 
Dis.  on  bonds. 
Harris  Trust 
Bank 

Investments 


Deben.  stocks . 

I  First  m.  bonds. 
Und.  bonds.  .  . 
Mortgages  .  . 

Totals  .  . 
Accounts  pay.. 
Acc.  int 
Acc.  ta.x  on  earn 
Employes  see. . 
Unclaimed  div. 
Unred.  tickets. 

Suspense . 

DIv.  pay.  Aug.  1 


Cap.  reserve. 
Cent.  ren.  res. 
Surplus . 


$36,001,388 

$33,880,816  f 

i2. 7  It. 572 

;I46.0R5 

312,814 

34.171 

.5.51,040 

484.733 

70.207 

216.860 

.586,404 

*360,.53 

308.434 

022. 32K 

*313,804 

81,600 

1 .637.0.54 

.366,262 

30.5.000 

•28,738 

$38,304,881 

$38,010,742 

MAB1UTIE8. 

1014 

1913 

increase 

$2..548..580 

$2,181,210 

$367,376 

16.000,000 

16,000.000 

13.335.000 

13,.3;45,000 

3..581,:i93 

13,805,286 

686,107 

26,863 

36,863 

*10,000 

$35,401,336 

$3.5,448,3.50 

B23.004 

366.632 

256,072 

234.;3.52 

2:16.7.50 

*2.407 

1  ;{96,402 

371.070 

24.332 

24.007 

23.98.5 

022 

1 ,0.50 

1 ,956 

1.57,476 

130.740 

17,7.36 

14:1,801 

170,1,53 

*35,3.52 

1  63,730 

.50.697 

4.042 

$1,646,238 

$1,375,095 

$270,243 

600,000 

600.000 

117,631 

184.756 

67,125 

539,174 

401,6.30 

137,544 

wells  near 
satisfactory 
feet,  is  yielt 


ear  Moncton  has  been  going  on  with  most  3°uvenir  booklet  artistically  bound  in  duplex  Parks  Is  also  touched  upon,  as  we 
tory  results.  Well  .86.  deepened  to  1  670  •6*tber  wild  grass  paper  and  tied  with  an  olive  green  which  the  Dominion  Parks  Branch 
yielding  2.000.000  oubie  feet  of  gas  per  day  ****'  ’’ord.  The  lettering  is  embossed  In  gold  and  a  preservation  of  native  wild  life  in  c 


greatly  enhance  the  value  of  New  Brunswick  oil  I  me  purposn  uowersoi  rue  n  sior>e  si 

nrosneets  heather  against  the  wood-brown  background  making  disappear. 

**  **  _ _ _ _  a  very  attractive  color  combination. 

_  „  _  ,  ,  ,  It  will  no  doubt  be  a  matter  of  surprise  to  many  to  . 

The  riNANCIAL  Ti.MES  has  the  largest  learn  that  Canada  possesses  a  heather  of  her  own.  , 

circulation  of  its  class  in  Canada.  It  goes  This  plant  is  not,  as  it  has  sometimes  been  cij^lled.  ^’O'Y'aeral 
♦  «  bos-o  >Yir>n,»r  ^  J  ®  poor  relation  of  the  Scottish  heather,  but  has  a  national  p 

to  people  who  have  money  and  who  spend  family  eonneetion  and  standing*  of  its  own  well  ulatibiv 


Poor  People’s  Estates. 

(n  new  line  of  development  which  is  worthy  of 

Brf  consideration  is  suggested  in  the  provision  of 
s  a  national  parks  near  our  congested  centres  of  i>op- 
pII  ulatibn  All  modern  town  planning  makes  pro- 


The  Annual  I^Ieeting. 


Connell,  vice-president;  F.  H.  Wil.son 


vice-president:  Hon.  J‘.  M.  'V\"ilson.  W.  c]  somewhat  startling 


recognized  hv  botanists,  and  is  nearl.v  allied  to  the  >''^’0'*  *0'’  P;*),*’*  >tnd  playgrounds  within  the  city 
heath  of  the  British  Lsles.  The  booklet  gives  an  itself..hiit  while  these  are  Uselul  and  necessary  they 
interesting  account  of  the  locality  from  which  the  P''0'.*‘*‘‘.,?,  means  ol  recreation  for  a  Jew  hours  at 
souvenir  was  gathered.  Simpson  Pass,  about  thirty  niost.  J  he  naliunal  would  reserxc  targe 

miles  south  of  Banff,  and  of  some  of  the  legends  amt  i*reas  where  ijeogle  would  be  Iree  to  go  for  as  long  as 
stones  connected  with  the  heather  in  other  lands,  desired. 

Its  main  purpose,  however,  is  to  call  the  attention  of  people  s  estates,  and  would  afford  t<>  the  ordinary 
Canadians  to  the  National  Parks  of  the  Dominion,  ejti/.en  many  of  the  advantages  which  the  man  of 
not  only  to  the  attractions  they  offer  to  those  who  w’calih  pos.sess  in  his  country  estate.  In  the 
are  able  to  visit  them,  but  also  to  their  saluc  in  the  I  booklet  they  would  be  places  where  the  poor 

national  life.  Their  commercial  potentialities  are  |  **  summer  cottage  or  camp  site  ‘O**  J 

somewhat  startling.  j  nonunal  rental,  ^^hero  boys  and  men  could  camp 

^  ,  I  and  tisli  and  study  nature,  where  the  sick  and  deli- 

>aliic  of  roiiriffi  nimineii**.  j  cate  could  find  new’  stores  of  health  in  the  great 

It  is  pointed  out  that  owing  to  the  increasing  out-of-d<.K)rs.  hv  right  of  citizenship,  without  leave 
modern  taste  for  travel,  striking  scenery  has  become  or  hindrance  of  anyone.** 


Their  commercial  potentialities  are 


■  I  FinleV.J.  M.  Meintvre.  G.  G.  Foster,  K.C.,  '-liie  ol  To.iriiK  Bu.ine.w. 

17, ..86  'p  r  ■A.fplntnsh  aiiH  W  G  Roqb  •*  's  pointed  out  that  owing  to  the  inrreasing 

*35,:452  *  *'*®****Of“  ?J*®,  "  •  modern  taste  for  travel,  striking  scenery  has  beeome 

4.042  1  The  stiarenoldors  meeting  approved  the  one  of  the  most  valuable  sources  of  revenue  a  nation 


Totals  $38,394,881  $38,010,742  .  pauy  vyas  in  a  gooo  position  to  looK 

♦  Decrease.  t$624,713  redeemed  and  cancelled.  |  transportation  business  offering. 


one  of  the  most  valuable  sources  of  revenue  a  nation  There  is  .still  within  easy  reach  of  many  of  our 
can  possess.  The  tourist  revenue  of  Switzerland  large  rlti»>s,  land  a.  aiiable  for  such  a  purpose  which 
per  year  is  placed  at  150  million  dollars,  that  of  is  either  public  domain  of  procurable  at  low  cost. 
France  at  600  millions,  that  of  Italy  at  over  )0O  It  would  seem  worth  while  considering  the  advice 
millions.  The  sum  which  .Americans  annually  given  b.v  .Ambassador  Bryi-e.  in  Dtt.awa.  before  hi.> 
spend  abroad  is  estimated  at  the  enormous  total  of  return  to  England,  namely,  that,  the  time  to  set 
five  hundred  million  dollars.  It  would  appear;  aside  public  domain  for  the  tuturo  needs  of  the 
therefore,  that  the  creation  of  national  parks.  whieH  people  is  now.  not  when  the  oncroarhinents  of 
is  one  of  the  best  means  of  attracting  and  providing  civilization  have  rendered  this  almost  impossible. 


I 


J I 
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Preferred 
Shares 


/ 


^  A  purchase  of  industrial 
cumulative  preferred 
shares  of  high  standing 
Companies  is  the  best 
'  form  of  investment 
'  yielding  a  high  return. 

Safety  and  in  many 
p  cases  the  promise  of  a 
■  mild  increase  in  price 
\  can  be  obtained. 

We  have  compiled  in  letter 
form,  information  covering 
the  best  of  these  issues.  We 
shall  be  pleased  to  send  you 
this  information  on  request. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
4-  INVESTMENTS 

97  Bay  Street 
Toronto  -  Canada 


NIPISSING’S  PUN 
REGARDING  OPEON 
ON  TECK  HUGHES 

Will  Invest  Considerable  Money 
in  Further  Development  of  Ore 
Bodies  Which  Promise  Well — 
Previous  Regime  Was  Handi¬ 
capped  by  Lack  of  Working 
Capital — Details  of  Work  Done. 


Reckless  Waste  of 

Our  Soil  Fertility 

The  exodus  of  population  from  our  aRri- 
cultural  communities  eonstitules  one  of  the 
mo.st  important  phases  of  that  composite 
subject  so  frequently  referred  to  under  the 
vapiie  but  convenient  term,  “the  rural 
problem.”  The  admirable  analysis  of  this 
question  of  rural  depopulation.  Riven  by 
Rev.  John  MacDouRall  in  his  book  entitled, 
“Rural  Life  in  ("anada,”  is  of  particular 
interest  to  the  advocate  of  conservation,  in 
that  it  emphasizes  tlie  close  connection 
between  the  proper  use  of  national  resources 
and  the  maintenance  of  a  larRe  and  prosper¬ 
ous  rural  population.  Nations  have,  hither¬ 
to  failed  to  realize  the  full  imjmrtance  of  this 
relation  and  their  failure  to  do  .so  has  been 
a  costly  and  irreparable  error. 

“t'onservation,”  ref(>rrinR  to  the  wise  use 
of  a  country's  natural  resources,  is  a  word 
of  no  narrow  meaniiiR.  It  stands,  first  and 
foremost,  for  the  elimination  of  waste  and 
extra %aRance  in  respect  to  those  resources 
whiidi  are  limited  in  supply,  and  for  the 
propaRation  of  those  which,  althouRh  limit¬ 
ed,  are  reproducible.  But  it  means  more 
than  that.  It  stands  for  economy  in  the 
entire  field  of  production,  as  well  as  in 
consumption. — for  the  utilization  of  all 
portions  of  the  national  domain  in  such  a 
manner  as  to  secure  the  maximum  return 
therefrom.  These  are  the  cardinal  prin¬ 
ciples  which  former  Rcnerations  disregarded 
and  which  the  present  has  not  yet  learnt  to 
appreciate  thorouRhly.  They  i)econie  fully 
realizfd  only  when  the  results  of  disrcRard 
are  manifested  in  such  tauRible  forms  as  the 
present,  wholesale  adandonment  of  once- 
thri\inR  uRrieultural  communities.  For 
tins  movement  of  population,  the  failure  to 
obser\e  the  prineijiles  of  conservation  has 
not  been  wholly  responsible,  but  it  has  con- 
tril'Uted  in  two  ways. 

Primarily,  there  has  been  the_  reckless 
exploitation  of  wooded  areas  which  wero 
never  of  a  nature  to  justify  aRricultural 
settlement.  Lands,  with  soil  adapted  only 
for  forestry  purposes,  have  been  stripped  of 
timber,  exhausted  by  a  few  crops  and 
abandoned  in  such  condition  as  to  be  almost 
useless  even  for  reforestation.  From  start 
to  finish  the  policy  pursued  has  been  ruinous 
to  national  welfare. 

Secondly — lands  which  were  originally 
of  re.al  agricultural  value  have  been  farmed 
with  utter  disregard  of  the  possibility  of  the 
exhaustion  of  soil  fertility.  Under  scientific 
methods  of  cultivation,  they  would  have 
been  permanently  available  for  profitable 
agriculture,  but  when  literally  “mined”  of 
their  fertility,  have  been  deserted  for  newer 
and  more  fertile  areas.  Such  methods  may 
enrich  the  individual,  but  never  the  nation. 

Failure  to  practise  conservation  methods 
in  by-gone  years  is  not  the  sole  cause  of 
rural  depopidation  to-day,  but  it  is,  prob¬ 
ably  the  only  one  of  tho  several  causes,  to 
which  that  movement  is  due,  w'hich  need 
oc'casiop  regret  to  the  present  generation 
ai  d  reproach  to  our  ancestors.  Most  of 
other  economic  causes  have  increased 
tiio  productive  efficiency  of  the  nation;  this 
has  immeasurably  lowered  it. — O.M.  in 
^  Conservation.” 


(From  Our  Correspondent  in  Northern 
Ontario) 

The  decision  of  the  directorate  of  the 
Nipissing  Mining  Company  to  take  over 
the  Teck-Hughes  property  in  the  Kirkland 
I  Lake  camp  is  of  the  utmost  importance  to 
I  the  camp  and  also  to  the  Nipissing  as  this  is 
I  the  first  property  that  has  been  thought 
I  enough  of  by  the  Nipissing  directorate  to 
take  over  and  develop.  The  control  of  the 
Teck-Hughes  has  been  held  by  the  Oreat 
I  Northern  Silver  Mines.  Mr.  .lames  Hughes, 

!  one  of  the  original  owners  of  the  property, 
j  having  a  large  block  of  slock.  The  Nipis- 
I  sing  have  taken  the  property  on  a  working 
'  option  basis.  Work  done  to  date  has  shown 
I  that  the  property  has  every  indication  of 
I  ultimately  becoming  a  mine.  The  reason 
'  the  original  owners  have  made  the  present 
‘  deal  with  the  Nipissing  is  because  of  short¬ 
age.  of  funds  for  development  work,  whch 
I  has  catised  the  laying  otT  of  all  the  men 
i  employed  underground  on  the  .property. 

The  property  is  on  the  shores  of  Kirkland 
j  Lak(!  and  is  about  a  mile  from  the  Tough- 
1  Oakes  property,  which  is  controlled  and 
worked  by  English  capital. 

De\-elopment  work,  other  than  trenching 
-a  thorough  trenching  campaign  having 
b<‘en  carried  on  in  the  past  and  laid  bare 
many  veins — has  been  confined  to  the  7.o- 
foot  level.  The  manager.  Mr.  A.  H. 
Smith,  is  a  believ<>r  in  lateral  development 
on  a  proposition  like  this;  being  inclined  to 
deprec.ate  concentrated  sinking  on  one  vein 
alone — a  policy  which  has  been  character¬ 
istic  of  most  properties  in  Northern  On¬ 
tario. 

Tho  main  body  has  been  developed  from 
the  No.  ;i  shaft.  This  vein  has  been  drifted 
on  two  sides  for  about  120  ft.  The  body  of 
ore  between  the  two  drifts  is  all  payable 
and  runs  extremely  high.  It  is  over  20  ft. 
in  width  most  of  the  way.  There  was 
enough  ore  in  this  one  mass  of  ore  to  pay  for 
development  work  alreafly  accomplished 
(in  May),  not  to  mention  possibilities  at 
depth.  This  occurrence  is  in  porphry. 
The  drift  did  not  disclose  any  more  ore  and 
cross-cuts  were  run  north  and  south  from  it. 
The  southern  cross-cut  struck  another  good 
vein  in  the  pori)hry  which,  however,  was 
not  as  rich  nor  as  wide  as  the  original  ore 
body  developed.  The  cross-cut  north  soon 
crossed  the  contact  between  the  two  form¬ 
ations.  and  a  further  vein  was  cut  in  the 
conglomerate.  This  vein  has  been  develop¬ 
ed  for  about  100  ft.  and  has  good  mill  ore, 
but  no  high  grade.  The  workings  in  this 
part  of  the  property  are  connected  up  with 
the  No.  4  shaft  for  development  and  ventil¬ 
ating  purposes.  Trenching  has  shown  a 
good  vein  to  exist  further  north.  In  this 
property  the  best  values  have  been  found  in 
in  the  porphry.  but  the  other  formations 
have  also  ))ossibilities,  as  at  the  Tough 
Oakes  some  of  the  richest  ore  has  been  found 
in  the_  conglomerates. 

It  is  probable  that  the  Nipissing  will 
proceed  to  spend  .a  good  deal  of  money  on 
I  he  property  and  install  a  plant  large  enough 
to  carry  on  vigorous  development  work. 
The  present  plant  is  extremely  small  and 
development  work  with  it  has  been  difficult. 


ARMED  MERCANTILE  SHIPS. 


\ 


j  WHY  r.P.R.  IS  .SIILD. 

The  question  is  .asked,  says  the  New 
York  Post,  “Why  is  Canadian  Pacific  sold 
on  every  European  war  scare?”  The 
natural  thing  for  the  investors  to  do  when 
alarmed  is  to  sell  the  securities  that  might 
be  impaired  by  war,  anfl  buy  those  whoso 
underlying  property  is  far  from  the  theatre 
of  conflict.  Because  this  is  so  there  has 
been  a  great  deal  of  wonder  over  the  selling 
instead  of  buying  of  Canadian  Pacdfic  by 
Europe. 

In  time  of  war  actual  money  is  the  most 
reasured  possession  one  maj'  have;  that  is 
iwhy  European  holders  of  securities  are  un¬ 
loading  themselves  so  rapidly  as  to  bring 
demoralization  to  the  Bourses.  Canadian 
Pacific  is  one  of  the  most  extensively-held 
railroad  securities  in  Europe,  and  it  has  a 
wider  market  than  the  rest;  that  explains 
why,  in  their  anxiety  to  convert  securilit's 
into  ca.sh.  Continental  holders  should  sell 
Canadian  Pacific  so  heavily.  Cable  de¬ 
spatches  reported  that  certain  securities 
were  practically  unsaleable  on  the  Contin¬ 
ental  Bourses.  That  was  not  so  with 
Canadian  Pacific.  No  matter  how  much 
of  this  stock  may  be  thrown  on  the  London 
Stock  Exchange,  there  is  always  a  market 
for  the  stock  there,  and  so  soon  as  London 
becomes  overburdened  with  the  stock  it 
finds  an  outlet  on  the  New  York  Stock 
E.xchange.  London  selling  of  this  kind  only 
l)aril.v  explains  the  severe  decline  that  has 
occurred  in  this  stock. 


The  British  Admiralty  possess  the  right 
of  hire  or  pre-emption  by  virtue  of  contracts 
with  the  following  companies: 

Cunard  Steamship  Company,  over  all  the 
company’s  vessels. 

International  Mercantile  Marine,  over 
all  the  British  vessels  in  the  association. 

In  addition  to  the  above,  the  Admiralty 
possess  rights  of  hire  or  pre-emption  over 
the  vf'ssels  employed  under  Post  Office  mail 
contracts  with  the  following  companies; 

Pacific  Steam  Navigation  Company  — 
,Servi<‘e:  Liverpool-Callao,  via  Magellan, 
Pan  am  a  -  V’a  1  pa  ra  i  so. 

Royal  Mail  Steam  Packet  Company. — 
Service:  Southampton-West  Indies;  South- 
ampton-Brazil  and  River  Plate. 

Peninsular  and  Oriental  Steam  Naviga¬ 
tion  Company.--  -Service:  Brindisi-Bombay ; 
Brindisi-.Shanghai ;  Brindisi-.\delaide. 

Union-Castle  Mail  Steamship  Company. 
— -Service:  Anglo-South  .\frica. 

.Mderney  -Steam  Packet,  Service:  Alder- 
ney-Ouernsey;  Alderney-Cherbourg. 

Messrs.  MacBrayne,  Orkney  Steam  Navi¬ 
gation  Co. — North  of  Scotland  and  Orkney 
and  Shetland  Steam  Navigation  Co.  Glas¬ 
gow  and  -South-Western  Railway  Co.  (pur¬ 
chase  only). — Service:  Scottish  steamer 
mail  service. 


HOU.SEBI’ILmNCi  IN  TORONTO. 

E  AST  Toronto. — Over  1 .000  residences  of 
moderate  size  are  being  constructed  in  the 
district  within  the  city  and  east  of  the  Don, 
and  over  .o.OOO  men  are  being  employed. 
For  the  most  part  they  are  being  construct¬ 
ed  for  individual  owners  of  lots  in  the  midst 
of  large  areas  of  unoccui)ied  land  extending 
on  either  side  of  Gerrard  street  and  north  of 
the  Danfort!)  district. 

Real  estate  dealers  here  have  not  sold 
land  of  vabie  for  some  mouths,  but  houses 
are  renting  as  never  before.  There  is  a 
movement  to  the  district  of  those  who 
demand  a  four  or  five-roomed  cottage  near 
the  cheap  transportation  afforded  by  the 
civic  lines. 


CANADIAN  FAILl  RES. 

Commercial  failures  last  week  in  the 
United  States,  as  reported  by  R.  G.  Dun  & 
Co.,  are  .'125  against  3.52  the  week  previous, 
,392  the  preceding  week  and  2.56  the  corres¬ 
ponding  week  last  year.  Failures  in 
Canada  number  42  against  44  the  week 
before,  37  the  preceding  week  and  30  last 
year. 


TORONTO  STOCKS. 


The  following  are  the  quotations  of  stocks 
at  the  close  of  the  Toronto  Stock  Exchange, 
July  28: 


Am.  Cvana’d  com . 

Asked 

61 

Bid 

Am.  Cyana’d  pref . 

6.5 

Barcelona . 

16 

15*4 

Brazilian . 

59*4 

59 

B.I'’.  Packers  com . 

.  122 

Bell  Telephone . 

i45 

Burt,  F.  N.  com . 

Burl,  F.  N.  pref . 

tio 

Gan.  Bread  com . 

.  31 

29  H 

Gan.  Bread  pref . 

90 

89 

Ganada  Gem.  com . 

28 

Ganada  Gem.  pref . 

Gan.  St.  Lines  com.  .  . . 

io 

Gan.  St .  Lines  pref .  .  ,  . 

59 

Gan.  Gen.  Electric . 

.  -  . 

90 

Gan.  Loco,  com . 

G.P.R . 

.  171 H 

inn 

City  Dairy  com . 

.  99 

Confederation  Life . 

ioo 

Consumers  Gas . 

.  i’79 

176 

Detroit,  United . 

Dom.  Ganners . 

32 

Dom.  Ganners  pref.  .  . . 

79 

D.  1.  &  Steel  pref . 

Dom.  Steel  Gorp . 

.  2iH 

Dom.  Telegraph . 

Duluth  Superior . 

56 

Elec.  Dev.  pref . 

.  115 

Illinois  pref . 

93  H 

La.ke  of  Woods . 

1‘28 

Macdonald . 

ii 

10 

Mackay  com . 

75 

Mackav  pref . 

70 

69  M 

Maple  Leaf  com . 

28 

Maple  I^eaf  pref . 

.  87  H 

Mexican  L.  &  P . 

Monarch  com . 

25 

Monarch  pref . 

M.  St.  P.  (Si:  S.  S.  M.  .  . 

N.S.  Steel  com . 

46 

Ogilvie  com . 

•  •  •  • 

Pac.  Burt  com . 

Pac.  Burt,  pref . 

Penmans  com . 

52 

Penmans  pref . 

Porto  Rico  Rv.  com.  .  . 

53 

52  H 

Quebec  L.  H.  &  P . 

R.  0.  Nav . 

Rogers  com . 

.  ioi 

95 

Rogers  pref . 

Russell  M.  C.  com . 

•  •  • 

Russell  M.  C.  pref,-.  .  . . 

.  .  . 

-Sawyer  Massey . 

Sawver  Massev  pref.  .  . 

69 

St.  L.  &  C.  Nav . 

ifxi 

Shredded  Wheat  com .  . 

95 

Shredded  Wheat  pref.  . 

93 

9112 

Spanish  River  com . 

9 

-Spanish  River  pref . 

.  39  H 

35 

-Steel  of  Gan.  com . 

11 

Steel  of  Gan.  prtff . 

70 

Tookc  Bros,  com . 

Tooke  Bros,  pref . 

75 

Toronto  Paper . 

35 

Toronto  Railway . 

.  ii2 

Tucket  ts  com . 

29 

27 

Tucketts  pref . 

Twin  Citv  com . 

.  ino 

Winnipeg  Ry . 

.  180 

*Coniagas .  775 

Crown  Reserve . 

Hollinger . 

’*La  Rose . 

‘Nipissing  Mines .  550 

North  Star . 

Trethewey . 

Banks 

Commerce .  200 

Dominion .  227 

Hamilton .  200 

‘Imperial . 

‘Merchants . 

Metropolitan .  220 

Molsons . ... 

Montreal . 

Nova  Scotia . 

Ottawa . 

Royal .  222 


Ontario  Loan  20%  paid*. . 

Real  Estate . . 

Tor.  Gen.  Trusts . 

Toronto  Mortgage . 

Toronto  Savings . 

Union  Trust . 

Bonds 

Canada  Bread . 

Can.  -Steam  Lines . 

Dom.  Canners . 

Dominion  Steel . 

Electric  Development. . . , 

Gt.  Nor.  Ry.  Can . 

Keewatin . 

Lauren  tide . 

Mexican  Electric, . 

Penman’s . 

Porto  Rico  Railways . 

Quebec  L.  H .  &  P . 

Rio  Janeiro  1st  mort.  5%. 

-Spanish  River . 

Steel  Co.  of  Can . 

*  Ex  dividend,  t  Ex  i 


TORONTO  ADOPTS 
ANAniTDDEOF 
WATCHFUL  WAITING 


750 


26.3 

207^4 


Toronto . 

212 

21  i 

Union . 

Loan,  Truat, 

etc. 

140 

Ganada  Landed . 

162 

Gan.  Permanent . 

.  190 

Central  Canada . 

-  .  .  . 

Colonial  Invest . 

-  .  .  . 

78 

Dom.  Savings . 

.  -  -  . 

81 

Gt.  West  Permanent. .  . 

.  .  . 

Hamilton  Prov . 

1.38 

Huron  &  Erie  20%  paid 

211 

Landed  Banking . 

.  i,50 

144 

Lon.  &  Canadian . 

.  1.34 

National  Trust . 

.  223 

200 


Situation  While  Not  Critical  Has 
Been  Highly  Eventful  —  Pos¬ 
sibility  of  Complications  Not 
Entirely  Absent  Though  Banks 
Are  Believed  to  Have  Situation 
Well  in  Hand. 


(From  Ojir  Own  Correspondent.) 

Toronto. — Although  the  situation  was 
at  no  time  critical,  financial  T’oronto  passed 
through  one  of  the  most  eventful  weeks  in 
its  history.  The  closing  of  the  Stock  Ex¬ 
change  left  a  large  number  of  unsettled 
marginal  accounts,  and  on  this  account 
the  possibility  of  complications  was  not  al¬ 
together  absent.  The  attitude  taken  by 
the  banks,  however,  and  the  response  of 
the  brokers  to  the  procedure  of  adjustment, 
completely  cleared  the  atmosphere. 

The  present  attitude  is  one  of  watchful 
waiting.  There  is  absolutely  no  business 
being  transacted  in  a  private  way  by  regular 
members  of  the  exchange  and  outsiders  are 
not  anxious  to  interfere.  It  is  confidently 
asserted  that  the  stock  exchange  will  not  be 
opened  until  the  international  situation 
is  improve)!.  There  will  have  to  be  a  sort 
of  triple  entente  between  London.  New 
York  and  Montreal  before  the  local  brokers 
take  action. 

Enrourniied  The  PiiblSr. 

The  Toronto  financial  community  <-ame 
readily  to  the  assistance  of  the  newspapers 
in_  issuing  assurances  that  all  wo)ild  be  well 
with  the  banks  .and  Ihiit  llu're  was  no 
danger  to  depositors  or  noteholders.  Wh)'n 
it  was  announced  th.at  gohl  payments  would 
he  suspended,  inquiries  were  a  little  more 
frequent  at  the  down-town  institutions  as 
to  the  exact  status  of  bank  notes  and  as  to 
whether  or  not  the  banks  would  insist,  on 
obtaining  the  fifteen  day  notice  before 
withdrawals  would  be  allowed.  In  pub¬ 
lished  newspaper  interviews,  some  of  the 
leading  bankers  showed  that  such  diffi¬ 
culties  wer<!  practically  out  of  the  qtiestion. 

Cienrrnl  BiisinpHS  Sitiiiitioii. 

The  financial  situation  appears  to  be  far 
clearer  at  the  pre.sent  moment  than  the 
general  business  situation.  Manufacliirers 
and  w'holesalers  who  contribute  their  share 
to  Canada’s  foreign  trade  are  unable  to 
obtain  shipping  facilities  .and  the  conse¬ 
quence  is  that  commerce  with  the  outside 
w'orld  is  not  progressing.  This  condition, 
howeyiT.  may  adjust  itself  when  European 
supplies  run  short  and  it  becomes  necessary 
to  provide  an  ocean  lane  for  Canadian  and 
United  -States  merchant  ships.  In  the 
meantime,  the  volume  of  business  possible 
is  restricted  and  the  labor  market  shows 
very  few  signs  of  improving  in  the  immedi¬ 
ate  future. 

Biiyini^  Supplies  Now. 

Far-seeing  merchants  in  the  belief  that 
war  may  cause  an  increased  price  for  com¬ 
modities  are  preparing  to  stock  up  their 
storehouses  immediately,  howevfw,  and 
this  is  to  a  certain  extent  helping  the  whole¬ 
salers  and  manufacturers.  The  belief  in 
other  circles  is  that  the  war  w’ill  not  be  of 
long  duration,  and  there  ai-e  business  men 
with  a  reputation  for  shrewdness  of  judg¬ 
ment  who  scorn  the  notion  that  hostilities 
may  last  more  than  a  year. 


Advantages  of  a 

Corporate  Executor 

If  your  will  appoints  an  individual  at 
Executor,  you  are  placing  your  estate 
under  grave  risks.  The  individual  execu¬ 
tor  may  die,  or  by  sickness,  absence,  or 
inexperience,  may  cause  loss  or  may  pre¬ 
vent  the  trust  from  being  executed  as 
contemplated  by  the  testator. 

The  corporation,  on  the  other  hand,  is 

perpetusl,  experienced,  trustworthy,  accurate  and 
thoroughly  organized  to  carry  out  the  terms  of 
your  will  in  every  particular.  Write  for  our  book 
let,  *'  The  Making  of  a  Will,  ” 

THE 


Head  Office  Buildings  Toronto 

TORONTO  GENERAL  TRUSTS 

CORPORATION 

eST4BUSHED  7882  CAPITAL  $1,500,000.00  RESERVE  $1,500,000.00 

ASSETS  UNDER  ADMINISTRATION  $83,055,883.97 

Head  Office,  Bayand  Melinda  Sts.Toronto.  Branches,  Ottawa, Winnipeg,  Saekatoon 


TORONTO  STOCK  BROKERS 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members  Toronto  Stock  Exchange 

TORONTO 


OSLER,  HAMMOND  &  N ANTON 

Stock  Brokers,  Financial  Agents,  Etc. 
WINNIPEG 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets,  Toronto,iOnt. 


Cable  Addreae*  EVAIIAM 


Telephone,  ADELAIDE  .'.37 


TORONTO  REAL  ESTATE 

J.  M.  WILSON  &  CO.,  INVESTMENTS 

18  Kl„«  SlFf-t  w..  TORONTO. 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchanjis 
INVESTMENT  BROKEKd 

23y  JORDAN  STREET,  ....  TORONTO. 


Cable  .AHftre,,,  TINDIJN. 


CAWTHRA  MULOCK  &  CO. 


MEMBERS  OF  TORONTO 
wrtMK  EXCHANGE 

BANKERS  and  BROKERS 

Royal  Bank  Bldg.,  Toronto,  Canada.  Cable  Address:  Cawlock,  Toronto 


l.lottings  from  Ihi'  notp-book  of  ,a  cosmopolitan 
speculator.  Written  in  conttdenee  and  In  despair — 
In  the  truce  of  eveniiiK — In  that  Krateftil  re.spite  ere 
the  morrow  sets  the  battle  again  in  movement. 1 

Do  not  be  entirely  wrapped  up  in  .vour  own  par¬ 
ticular  fancy.  Your  stork  may  stagnate  while  others 
no  VC.  j 

Watch  the  Continental  markets  They  are  in  | 
close  touch  with  the  diplomats.  .\lso  the  greatest, 
longest  movements  are  tlio.se  in  which  several  : 
markets  eouiliine.  ; 

If  a  man  dare  not  act  on  his  own  judgment,  ho  ] 
has  no  genius  for  speculation.  Speculation  demands  ' 

Initiative.  | 

In  most  of  my  liest  strokes  I  have  entered  upon  i 


TORONTO  REAL  ESTATE 

INVESTMENTS 

We  can  offer  for  S  ale  some  of  the  best 

RKVKXrE-PRODUClNG  IXVKSTMK  NT.S. 

Bt'SlNKSS  PHOPKRTIK9 

AND  SUBURBAN  PROPBKHBS 

Correspondence  Solicited 

PAK.SONS  REALTY 

COMPANY 

18  KING  stref:t  wkst. 

TORONTO. 

War  Finance  Problems 


0/  debenture! 

to 


Investors 

require  safety  of  principle  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Head  Office.  82'88  HingSf.  E.  Toronto 


(Wall  Htreet  Journal) 

It  is  not  a  symptom  altogether  favorable  for  peace 
that  the  leading  Continental  powers  have  been  for 
the  past  year  of  two  straining  every  nerve  to  achieve 
financial  preparation  for  po.ssihle  war  as  complete 
as  their  military  preparation.  The  steady  move¬ 
ment  of  gold  to  Paris.  St.  Petersburg  and  Berlin, 
even  in  the  face  of  unfavorable  exchanges,  and  the 
repeated  appearance  of  the  banks  of  these  three 
countries  in  the  London  market  as  bidders  for 
gold  arriving  from  -South  Africa,  have  been  phe¬ 
nomenal  of  which  the  entire  financial  world  has  been 
a  perturbed  witness. 

It  is  safe  to  assume  that  this  gold  has  not  been 
accumulated  to  be  easily  parted  with.  If  the  bid  of 
a  high  discount  rate  in  London  or  New  York  threat¬ 
ens  to  draw  gold  from  either  of  the  great  European 
capitals,  the  suspension  of  specie  payments  at  the 
Continental  banks  Is  likely  to  be  resorted  to,  in 
case  of  war.  in  order  to  husband  the  gold  stock. 
This  will  not  mean  that  the  banks  will  abuse  the 
privilege  of  kssiiing  bank  notes,  in  excess  ofle^timate 
commercial  demand.  But  it  will  mean  that  it  will 
l>e  almost  impossible  to  extract  gold  from  their 
vaults,  except  for  special  purposes.  The  govern¬ 
ment  authorized  the  Bank  of  France  to  suspend 
gold  payments  in  1870,  soon  after  the  outbreak  of 
war  with  Germany,  but  put  a  limit  on  the  Issue  of 
notes  which  prevented  their  ever  falling  more  than 
per  cent,  below  par  with  gold. 

ft  is  not  likely  that  either  of  the  strong  govern¬ 
ments  of  the  Continent  will  issue  government  paper 
money  or  — what  is  nearly  the  same  thing — borrow 
largely  from  the  national  bank  in  the  form  of  notes. 
There  are  so  many  better  ways  of  obtaining  the 
capital  requisite  for  war  purposes,  by  long-term 
loans  and  increased  taxation,  that  the  expedients 
adopted  in  Austria  and  Russia  during  the  Na¬ 
poleonic  wars,  of  excessive  issues  of  irredeemable 
|)aper,  are  not  likely  to  be  resorted  to.  The  prin- 
ciple.s  of  monetary  science  and  the  limitations  of  the 
field  for  paper  money  are  better  understood  than  in 
those  days,  and  the  great  accumulation  of  capital 
seeking  investment  In  securities  offers  a  safer  and 
more  attractive  resource  than  the  abuse  of  paper 
money,  for  obtaining  the  sinews  of  war. 

Germany  already  liad  in  view  the  contingency  of 
war  when  the  revision  of  the  charter  of  the  Imperial 
Bank  was  under  consideration  by  a  special  commissi- 
sion  in  1908.  The  notes  of  the  Bank<of  Germany 
were  then  made  legal  tender,  like  those  of  the  Bank 
of  France  and  the  Bank  of  England.  .Another  step 
to  husband  gold  was  taken  in  the  Increase  of  the 
I  issue  of  notes  for  ,5U  marks  ($12.50)  and  20  marks 
\  (5).  Franco  still  has  this  |>ower  in  reserve,  having 
,  kept  her  minimum  note  issue  at  50  francs  ($10), 
i  leaving  the  field  for  paper  below  that  denomination 
still  unoccupied  except  by  her  great  masses  of  lf!gal 
I  tender  silver,  mostly  coined  prior  to  1873. 

sin(a^  the  central  banks  of  issue  have  taken  con- 
I  trol  of  the  money  market  in  the  principal  Kuropean 
!  countries,  the  policy  of  controlling  the  exchanges  and 

1  husbanding  the  national  gold  stock  has  largely 
superseded  that  of  keeping  gold  in  actual  circulation. 


00  74 

'92 

90  4 

Never  imagine  that  speoillltion  ran  he  a  prot'e.s- 
sion  with  a  monthly  salary.  F.xpeet  to  wait  a  year 
anti  make  your  ycar'.s  wages  In  a  month. 

The  Stock  Market  looks  at  the  future,  not  the 
present.  The  Stock  Kxuhange  would  discount  the 
Day  of  .ludgnient.  It  Is  a  ciirioiis  fact  that,  the 
actual  declaration  of  war  is  often  marked  hy  a  ri.se 
in  prices.  For  weeks  everything  is  depressed  by  the 
sullen  clouds;  when  the  storm  hursts,  evi-ryone 
feels  bettor. 

THIS  INVESTMENT 

.  • 

HAS  PAID  7^  PER  ANNUM 

half  yearly  since  the  Seuuritie.s  of  this  corporation  have  been  placed 
on  the  market  10  years  ago.  Business  established  2S  years.  Invest¬ 
ment  may  be  withdrawn  in  part  or  whole  at  any  time  after  one  year. 

Safe  as  a  mortgage.  Write  at  once  for  full  particulars  and  booklet. 

'94^ 

934 

What  the  speculator  most  desires  in  this  world  is 
the  power  of  seeing  thri-e  -lays  ahead  He  wotdd 
have  all  the  otlier  folk's  money  in  a  very  short  time. 

NATIONAL  SECURITIES  CORPORATION,  LIMITED 

CONFEnKKATION  LIFE  BUILDINfi.  TORONTO,  ONTARIO 

Ti 

*^4 

rinK  and  paying  for  a  stocK  has  the  drawback  that 

rircnmstanccs  in  which  a  speeulalor  would  cut  Ihc  j 
transaction.  i 


If  luck  had  given  you  or  nie  a  friend  in  the  f 'ablnet 
we  could  have  taktm  a  department  and  answered  a 
letter  as  slowly  as  any  of  Inem. 


MR.  BLACK  ON  THE  C  ROP. 

Mr.  \V.  A.  Black,  vico-president  of  Iho 
Ogilvie  Flour  Mills  ('onii)an.v,  looks  for  a 
wheal  crop  small(>r  by  1.5, 000.000  io  20,- 
w;'i;rv"e''»d^"",rs^.'‘'Vh^^^^^^^^^^  ■  000,000  l,usl,cls  than  the  crop  of  1913.  Mr. 

of  nino  hiindn‘(l  and  would  dearly  Hko  to  mako  it  a  ,  Hlaf'k  roturnetl  tho  oarlv  part  of  tho  wook 

level  thousand  is  a  fool  if  he  waits  only  for  that  jYom  a  trip  ihrouirfi  Manitoba,  Saskat- 

i  chewan,  and  .\lbcrla.  He  believes  th((  crop 
Insurance  is  common,  sordid  l)rtting.  The  com-  I  shorfage  will  be  off.sot  ill  1  he  Kre-ater  ref  unis 
pany  bets  you  4  to  i  that  you  will  not  die  this  year.  :  tj,„  Wesieni  fanner  this  season  llioiiu:!) 

.Afterwards  you  will  di.seover  that  they  have  bet  you 
40  to  I  that  you  will  not  kern  up  your  premium 
the  years  of  your  lif<-.  This  is  a 
most  every  man. 


safe  bet  against  ul- 


Uneasy  lies  the  head  that  holds  A'ankees. 

F'overty  is  a  ruinous  luxury. 

(unity 


mixed  farminK. 

In  an  inlerview'  ho  said: — “While 
there  is  a  considerable  area  wdiere  the 
crop  is  very  poor  to  only  fair,  thert'  is  a 
very  lartce  acreage  where  the  crop  will  nin 
,  1-1.  ,  1  ,  ■  I.  '  from  a  fair  average  to  a  very  good  one. 

:  The  Provincial  Government  reports  of  the 
ability  in  a  handful  of  KovorriKns.  acreage  this  year  give  over  a  million  acres 

X-  -  ,1  4.  '.,  4  .  !  increase  to  wheat  which,  of  (?ourse,  will 

Nothing  fails  like  failure,  except  when  you  pay  ^,.4.  4U^  4^4«i 

nlnepence  in  the  pound.  i  JDaterially  help  out  on  In©  total  Quantity 

- - —  ;  as  compared  with  last  year.  As  near  as 

Even  a  bank  carefully  passes  its  broker’s  contract  be  arrived  at  now,  last  year’s  crop  ran 

on  to  the  investor.  ^  et  the  bank  takes  half  the  com-  _ icoonnoon  sx.x  «L.9.*v»\v.iYirr 

mission.  If  the  brok(!r  fails  how  does  the  Invest-  i  h-bout  182,000.000  bushels,  and  on  stimmtnt, 
ment  stand?  Badly,  What  a  game!— -Plus  .Minus,  up  the  crop  after  my  inspection.  I  eonsider- 
In  London  Market  Review.  _  i  ,,,j  that  there  was  a  nossihility  of  th(‘re  being 

wx'ATVikAHik  4911  4917  4''4XAi9i  ,  within  a  fow  million  hnslnds  of  last 

STANDARD  OIL  OF  CANADA.  ■  total.  -Since  that  time,  however, 

Mr.  M.  Webster  Jenkinson,  the  liquid-  there  has  been  further  trying  w((ather 
ator,  in  a  circular  to  the  shareholders  of  the  i  in  some  parts  of  the  country,  but  not- 
Standard  Oil  C!o.  of  Canada  Ltd.,  states:  |  withstanding  this,  under  favorable  eondi- 
“  The  reconstruction  proposals  were  approv-  ]  fions,  1  think  there  is  a  fair  prospect  of  our 
ed  by  the  requisite  majority  at  me(‘tings  ;  having  within  fifteen  or  twenty  million 
held  on  April  15,  1914,  and  April  30,  1914,  |  bushels  of  Iqst  year’s  total  crop.  In  some 
but  up  to  the  present  the  shareholders  who  ;  districts  I  found  the  crops  could  hardly  b(( 
have  expressed  their  willingness  to  (‘x-  ‘  better  and  the  difference  Ixdween  well- 
change  their  holdings  in  the  ‘Standard  Oil  '  tilled  soil  and  that  which  was  poorly  pre- 
Co.  of  Canada  Ltd.’  for  shares  in  the  pro-  pared  is  quite  marked.  In  this  connection, 
posed  new  company  ar('  not  sufficient  to  I  may  say  that  better  farming  methods 
justify  the  cost  of  registration  of  the  new  '  are  plainly  visible  from  one  end  of  the 
company.  1  shall  not  proceed  with  the  re-  |  country  to  the  other.  A  very  largo  area  of 
construction  unless  G(K),000  shares  in  the  new  j  summer  fallow  has  been  completed  this 
eompany  are  taken  up.  Up  to  the  present  I  year,  and  this  system  is  clearly  on  the  in¬ 
time  the  figures  are  as  follow-:  Shares  to  be  .  crease. 

exchanged,  318,740;  new  shares  taken  up,  |  “I  was  greatly  impressed  with  the 
24,1.50— 34‘2, 890.  Shares  of  dissentient  !  umistakable  increase  in  mixed  farming 
members  to  be  paid  out  at  the  rate  of  4d.  |  which  has  been  going  on  steadily  and  cali¬ 
per  share,  190,248.  Holders  of  242,447  :  not  feel  that  the  combined  returns  from  the 
shares  have  not  yet  expres.sed  their  inten-  '  field  erops,  dairying,  cattle,  sheep,  poultry 
tion  of  either  assenting  or  dissenting  from  !  and  hog  raising  should  bring  into  our  North- 
the  scheme.  Unless  the  requisite  number  W(st,  if  anything,  rather  more  money  than 
is  obtained  before  the  31st  of  this  month  wus  olitained  last  year  from  these  same 
(July)  1  shall  immediately  proceed  to  sell  soirees.” 

the  properties  for  the  best  price  obtainable,  j  — — — - — — — -  - 

and  to  distribute  the  balance  among  the  This  paper  is  only  $2  per  annum 
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.'Canada.  Cut  out  tho  subscription  coupon. 


j  IN  NATI-RK'S  MTLDKItNKSS. 

j  The  attrautivem'ss  of  spundliiK  one's  summe 
I  liolidays  in  tlie  open  is  uppealini;  to  the  larse  armj 
!  of  slimmer  pleasure-seekers  more  and  more  everj 
j  year,  and  instead  of  lookiiiR  for  the  fashionabh 
I  resorts  where  one  lias  to  dre.ss  for  dinner  and  when 
;  Kayety  reigns  supreme,  (he  younger  generations  an 
taking  to  (lie  woods,  the  lakes  and  the  streams  ir 
,  which  Ihc.v  find,  in  a  two  or  three  wt'eks'  outirig 
that  rest  and  bodily  uphiiilding  that  fortifies  th-ir 
j  for  the  arduous  duties  that  a  strenuous  twentietl 
.  eentury  Ijusiiu'ss  life  demands-  .Mgoiuiuin  Park- h 
I  just  the  out-of-way  sort  of  place  for  you — log 
ealtin  camps  in  the  heart  of  the  wilderness,  sur¬ 
rounded  with  unrivalled  .s<-enery  and  in  the  niiqs' 
of  the  best  tlshing  and  with  the  comforts  of  eltj 
I  homes  await  you.  Hotels  with  rea.sonable  rates 
:  offer  good  accommodation.  Two  thousand  fqet 
altove  sea  level  assures  you  of  cool  evenings  auC 
the  purest  of  air.  Only  285  miles  west  of  Montreal 
170  miles  west  of  Ottawa,  and  20(i  miles  north  o: 
Toronto.  .Ask  Grand  Trunk  agentil  for  all  in- 
tormaUon,  ratea.  et.o. 
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I  its  destruction  does  not  interest  the  financial  j  We  can  hardly  expect  any  very  definite  I 

I'llilllvlit’l' wllllYv*  community,  so  lonR  as  the  nations  which  '  conclusion  in  less  than  a  hundred  days  from  e-pa  -w^  j  /^/^T  T  TTV/YIVT 

I  borrowed  to  pay  for  those  enRines  are  able  j  the  commencement  of  mobilization,  so  that  p  ^  I  S  iVAx^ 

Published  every  Saturday  at  275  Crai^  to  p^y  their  debts.  The  dcstnictiou  of  ’  two  billion  dollars  for  the  combined  belli-. 

Street  West,  Montreal.  *  I  human  life  may  also  ho  Rreal;  but  the  des-  j  Rcrents  would  be  a  very  moderate  estimate.  I  "  . .  '  '  'I  ' 

-  _ ’ _  triiction  of  oductive  property  will  be  This  sum,  however,  would  not  be  extracted  |  jt  jg  qq  open  question  whether  the  Though  a  great  war  between  civilized 

T.  KELLY  DICKINSON . .  Editor  j  T'he  whole  attittide  of  organized  from  the  world's  coffers  as  a  capital  *<ura;  i  “gi,orts"  are  not  more  genuinely  disturbed  countries  usually  is  a  condition  accompanied, 

B.  K.  SANDWELL . Associate  Editor  finance  rests  on  the  belief  that  when  the  the  bulk  of  it  would  be  added  to  the  per- :  over  the  market  situation  than  the  “longs"  and  followed,  by  economic  paralysis,  there  is 

-  ....  I  “scare"  stage  of  the  war  is  over,  when  the  '  manent  debts  of  the  various  nations,  and  closing  of  the  some  consolation 

SUBSCRIPTION  PRICE,  In  Canada,  $2  '  df-'t  terrific  grapple  has  come  to  an  end  and  will  be  felt  mainly  as  an  increase  in  the  HOW  THE  SHORTS  Stock  Exchanges  i  THIS  WAR  NOT  in  the  thought 

a  year;  SI. ‘25  for  six  months;  In  Great  (even  if  the  exhausted  nations  continue  t heir  annual  taxation.  This  burden  would  for  a  .\ri;  WORRIED  has  placed  short  j  ALL  DESTRUCTIVE  that  the  present 

•Bntain,  8s  »  ye*f;  desperate  struggle  on  the  wa’-scarred  terri-  time,  no  doubt .  offset  the  g.ain  from  reduced  operators  in  a  very  !  World  War  will 

for  six  mon\b8.  Western  Europe),  the  security  current  expenditure  on  armaments  after  „n(,prtain  position,  as  they  realize  that  the  have  compensations  which  will,  to  a  very 

AnVKRXKJivr-  RiTFCi  J  L  markets  will  return  to  much  the  same  the  war.  But  its  effect  would  be  chiefly  pxchanges  will  not  open  until  political  affairs  j  large  extent,  offset  the  great  financial  losses, 

upon  ap^icatfon.  ***  *naae  known  gg  ^vhen  they  were  last.  open.  felt,  as  the  effect  of  the  increases  in  Europ- ,  gre  more  settled,  and  the  natural  inference  if  it  does  not  indirectly  benefit  humanity. 

CARfV  AnnKP44  “F’  f  *’  W  IT  'That  confidence  we  believe  to  be  well  placed,  can  taxation  in  the  last  ten  years  have  been  jg  gupjj  improvement  would  create  a  The  inevitable  taxation  following  such  a 

*’Code  ^"*'““**  :  w.  u.  particularly  well  placed  as  concerns  felt,  in  an  increase  of  the  rate  of  income  !  gjjgrp  revulsion  of  feeling  which  might  con- '  terrible  destruction  of  property  and  life, 

p  •  Qf  f  C'anada.  which  is  not  itself  a  theatre  of  the  demanded  by  capital;  and  with  the  enorm-  ceivably  stiffen  quotations  and  leave  the  !  will  be  partially  offset  by  the  enormous 
'^We*^;  Bus^ess”  Md  “Advertismg,*  ifls  producer  of  the  things  which  ous  expansion  of  productive  activity  which  ghort  trade’s  “paper  profits"  high  and  dry,  j  saving  in  the  World’s  annual  expenditure 

Craig’ Street  West.  '  war-makers  most  require.  should  follow  the  war,  it  should  not  be  :(],Q„gj,  jj.  eoui,j  hardly  bring  about  actual  on  existing  and  new  machinery  for  war,  to 

TELEPHONESi  Editorial  Main  8150;  -  difficult  for  capital  to  secure  that  increased ;  jggg  say  nothing  of  the  elimination  of  the  dangers 

Business  and  Advertising,  Main  4865.  ’  Bismarck  is  dkao;  but  the  spirit  that  rate  of  income.  j  I  know  one  young  man  who  is  short  fifty  of  imminent  conflict  on  all  occasions  of 


Street  West,  Montreal. 


T.  K.  D.’s  COLUMN 


In  the  United  States,  $2.^  a  year;  $1.50  a  _i. 
for  six  months.  ‘""y 

ADVERTISING  RATES  made  known 
upon  application. 

CABLE  ADDBESSt  “Fintimes";  W.  U. 

Code. 

Cauadn,  y 

OFFICES*  Editorial.  275  Craig  Street  , 

West ;  Business  and  Advertising,  333 
Craig  Street  West.  war-make 

TELEPHONES*  Editorial,  Main  8150; 

Business  and  Advertising,  Main  4865.  Bismar 

TORONTO  OFFICE*  95  King  Street  E.  dictated  i 
Representative,  R.  V.  Rittenhousb,  Germany. 
’Phone  Main  5167. 


LONDON,  En^.*  23  Finch  Lane,  Cornhill. 
Davies  &  Co.,  Representatives. 

THE  MONTREAL  FINANCIAL  TIMES 
PUBLISHING  COMPANY,  LIMITED. 

SATURDAY,  Al  GUST  8.  1914. 

THE  MORATORY  POLICY 

It  is  commonly  understood  and  frequently 


GOOD  MEN  AT  THE  HELM. 


dictated  the  Ems  telegram  still  rules  in  -  [shares  Cement  preferred,  and  he  is  having  !  international  political  disputes.  It  is  evi- 

Germany.  The  Gazette  is  to  be  congratulated  on  rquite  a  bad  time  over  the  uncertainties  of  j  dent  that  the  present  war  was  inevitable, 

]  its  decision  not  to  accept  the  advertising  :  the  future.  Like  all  short  traders,  on  all  soon  or  late,  and  therefore,  taking  it  as  a 

GOOD  MI5N  AT  THE  HELM.  persons  who  offer  to  transact  business  iu  j  occasions,  he  is  constantly  in  a  state  of  blue  matter  of  course,  it  is  eminently  satisfac- 

It  is  a  thing  for  which  Canadians  should  listed  securities  while  the  E.xchanges  are  funk,  imagining  all  sorts  of  impossible  tory  that  such  an  overwhelming  weight  is 

be  devoutly  thankful,  in  this  crisis,  that  the  closed.  It  is  honorably  distinguished  there-  i  contingencies.  Despite  the  prevailing  war  '  to  be  precipitated  against  the  Power  which 

Finance  portfolio  of  the  Dominion  Govern-  by  from  the  newspapers  to  whom  no  con- |  fever,  this  young  man  would,  I  am  sure,  j  arbitrarily  brought  it  about.  When  Ger- 

ment  has  been  consistently  kept  out  of  the  sideration  of  the  public  good  is  of  import- 1  cover  his  transaction  today  at  his  original  !  many  is  smashed,  we  hope  within  a  very 

hands  of  small-calibre  politicians  and  en-  ance  in  comparison  with  a  few  dollars  of  i  selling  price— if  only  for  a  little  peace  of  ,  few  days,  the  one  great  obstacle  to  inter- 

trusted  to  men  of  earnestness,  sobriet.v,  large  advertising  money.  j  mind.  j  national  peace  will  have  been  removed  and 


knowledge  and  wide  financial  experience. 
The  Hon.  W.  S.  Fielding  did  not  have  toj 
steer  his  country’s  financial  barque  through 


GERMAN  FINANCING. 


While  the  theory  that  the  near-panic  of  blown  off. 


I  all  countries  will  be  enabled  to  settle  down 
This  is  a  fine  opportunity  for  some  of  |  peaceful  pursuits  of  commerce, 

our  amateur  financiers  to  have  their  heads  |  G^^many  undoubtedly  set  a  violent  pace  in 


.  .  J  ....  .L  J-.-  r  *  J  J  quite  such  a  perilous  sea  as  confronts  the  i  i-u  .  i  i  j  u 

stated  that  the  condition  of  suspended  '  ,  u  last  week  was  deliberately  provoked  by; 

•  u-  1  .u  .J  1  ij  «  J  Hon.  \\.  T.  White,  but  the  country  would  „  ... 


the  matter  of  army  and  navy  expenditures. 
The  opportunity  of  Canada  is  at  hand,  and 


activity  in  which  the  financial  world  finds  ,  ‘  ,,  ,  ,  .  i  '  German  financiers,  acting  with  the  co-oper-  i  Japan  has  a  graft  scandal  in  naval  cir-  I  unri.rirn,  with 

,,  •’  ,,  .  .  .  ...  have  been  quite  willing  to  trust  him  to  do  so,  .  .  „  ,  ■  :  ,  ,  •  .  .  ..  .  .u  i  tne  present  display  ot  undying  loyalty  wiin 

Itself  at  the  present  moment  is  something  to -trust  Mr  White.  «o'  prnment.  naturally  lacks  ,  cics.  which  goes  to  show  that  the  more  i  demonstration  of  industrial 

absolutely  new  and  unique  in  history.  In  anpointnirnt  of  a  board  of  advisers  '  onfirmation,  it  must  be  admitted  .  civilized  a  nation  becomes  the  less  virtuous  l  ^^ghility.  will  be  a  fresh  tie  between  this 

4linA  n  i  4 1  f/vt*  4V«a  #i«*c?4  *'  *  *  iVtaf  f4  i  c;;  r\1  <i  e  i  LI  a  AVti-kti/vL  4  Ixa  4*«<tA  I  *4  4  La  i  ..  ...... 


.  .1-  .  u  J-.-  f  .L  n  .  I  B.V  the  appointment  of  a  board  of  advisers  ...  ...  ,  i  i  .  i. 

respect  that  such  a  condition  for  the  first  ,1  that  it  is  plausible  enough  to  be  true,  it  seems  to  be. 

..  ,  ,  ,,  •  J  consisting  of  foiu’  representative  bankers,  '  ■  ,  ■  ■ 

time  applies  to  the  whole  of  the  civilized  ,,  ,1  -j  -e  iTermany  has  evervthing  to  gain  bv  the' 

,  ,  ,  ,  Mr.  White  has  shown  further  evidence,  if  r  .1  •  .  1  , 

world,  the  statement  is  true,  but  so  far  as  collapse  ot  the  international  finance  market. 

.,  -  I  .  anv  were  needed,  of  his  intention  to  co-  ,  „  .  1 

the  suspension  of  activitv  in  a  single  country  ,  ,  ,  -ii  -.i  .1  .  (ireat  Britain  evervthing  to  lose.  (Jer- 

,  .  ,  ,  ,  J  ,  ,  operate  as  closely  as  possible  with  the  great  11  1  ♦  1 


world,  the  statement  is  true,  but  so  far  as  i  1  ^  1  •  •  ,  ,  collapse  of  the  international  finance  market,  j  C.P.R.  certainly  held  to  its  traditions  1  «-iil  on/i  Ko  ronairl 

,  anv  were  needed,  of  his  intention  to  co-  '  .  .  ...  r.  ttt  I  *’*  patnotism  will  rebound  and  be  repaid 

the  suspension  of  activity  in  a  single  country  ‘  ,  ,  11  .1  ,i  .  (ireat  Britain  everything  to  lose.  (ler-  of  being  the  most  sensitive  European  War  1  f.ij  th/MicrVi  of 

,  *  .  ,•  ,  J  4.  operate  as  closely  as  possible  with  the  great  ,,  i  .  1  .  a  1  .u  .  n  .  •  .1.  .  man>  told,  though  at  the  moment  there 

IS  concerned  there  IS  plenty  of  precedent  to  ",  ,  u  .  i  many  has  long  been  compelled  to  do  practic- :  barometer.  .\nd  the  worst  of  it  is  that  most  ..omnonsa 

.  ,  1  1.  4  -4  J  credit  organizations  of  the  country;  hut  his  ,,,,,,,  .  '  ,  ,  ,  4.  -,4  .4.  1  i-  •.  4-  !  may  be  no  thought  ot  matenai  compensa- 

ehow  us  how  it  works,  what  are  its  advan-  ,,  .4-  .i-  u  1  ^ll.V  db  bf  her  borrowing  at  home.  Even  1  traders  attributed  the  heavy  liquidation  and  ;  „ 

...  .  .  .  .  whole  conduct  since  takine’  office  has  been  .  .  •  .  !  .  ..  .  .  ..  ,  tion. 


country  and  the  greatest  island  kingdom  of 
the  ages.  Canada's  spontaneous  outburst 


tages  and  its  dangers,  and  how  far  the 

natural  consequences  of  war's  alarms  can  ,  . j  4  -.i  ,1  j  . .  ...  ....  ^  ......  ,  1  .r.,  „  ,  .  ,  .  •  j 

4  ,  u-  4-  J  4U  gency  he  would  act  with  all  due  courage,  rru  r  The  German  Sausage  has  simply  fooled 

be  held  off  by  mutual  combination  and  the  discretion  He  has  fortunately  of  war.  The  state  of  utter  demoralization  of  the  14,..,  j_4_  4U„  ax,.*  u  concentrated 

forbearance  of  creditors.  And  after  all,  the  ,  ui  <  *1141,  4t  4  r  4i  *  f  finance  is  the  skilful  utilization  of  credit,  world's  business  marks  will  ouicklv  cease  r  j.i.  »  n 

r  •  J-  ’J  1  been  able  to  resist  all  the  efforts  of  theorists  ,  .u  u  *  r  4  i’  •  j’x  •  ®  nusiness  marhs  ^ui  quicKiy  cease  ,  ^  q  — that  s  all. 

world  IS  only  a  collection  of  individual  ,  ,  .  1  .1.  4^-  *'^nd  the  best  means  of  utilizing  credit  is  uiipn  Knp^land*«5  hpcrjn  to  hitp  i 

.1:  A  i.  A  u  1  J  •  41  and  demagogues  to  relax  the  conservatism  ,  ^  ,  r«i.  r>  •  •  r^ngiaua  s  ^ea  uogs  oegin  10  one.  - - 

nations,  so  that  what  has  happened  in  fhe  eurrenev  and  bankine  laws  from  the  Exchange.  The  German  Bourse  is  |  On  the  declaration  of  War  I  .  ^  , 

past  in  the  case  of  individual  nations  nuTv  „  ,  u  *  r  1  4  1,  i  ^^^**ong,  and  receives  no  support  what- 1  soON  OVER  between  Great  Britain  and  I  York  financial  journals  declare 

f  4  J  A  *  -4  14?  1  1  Toronto  Globes  famous  proposal  to  halve  ^  oeiween  Uireai.  Driiain  ana  tha  nanip  nf  ion?  LaH  the 

be  expected  to  repeat  itself  on  a  larger  scale  reserve  ag.-iinst  Dominion  notes  abroad.  The  London  Exchange  oN  THE  SEA  Germany,  the  British  fleet  |  ^  i,  f  f  ^  H 


whole  conduct  since  faking  office  has  been 
such  as  fo  give  assurance  that  in  an  emer¬ 
gency  he  would  act  with  all  due  courage, 
caution  and  discretion.  He  has  fortunately 
been  able  to  resist  all  the  efforts  of  theorists 
and  demagogues  to  relax  the  conservatism 


Imperial  funds,”  says  l^awson,  “are  not  i  declining  market  to  New  York  bears! 

international  iu  the  sense  that  Consols  and  j  - — 

French  rentes  are."  The  e.s.senc.e  of  war:  The  state  nf  utter  Hemnrnli/.at.inn 


be  expected  to  repeat  itself  on  a  larger  scale 
in  the  present  emergency. 


Toronto  (.ilobe  s  famous  proposal  to  naive 
the  gold  reserve  against  Dominion  notes 


me  vniii  re^el  \  e  ai-.iiiisi.  laiiiiiiuiuii  ii.ne.-.  .  ,  a  i  •  .i.  u  i  ■ 

/  L-  1.  •  J  r  ij  u  1  J  41.  's  the  most  powerful  in  the  world,  and  is 

(w'hich  if  carried  out  would  have  placed  the  i  ,  i  *  i  •  *  .■  i  rr  j  ■  4U 


will  strike  just  as  soon  as 


The  Toronto  World,  for  example,  remarks  .  ■  ‘  ,  critical  nosition  at  the  internation.al.  To  drive  the  I  ^he  can  locate  the  German  fleet,  and  it  will  ' 

at  the  word  “ moriitoriiim ”  is  “little  [ _ ;  4_‘ au.  «-...4.„  j _ i.  I-bodon  market  into  a  .state  of  collapse  at ;  he  only  a  matter  of  hours  when  the  entire  | 


i  “odd-lot  buying”  by  small  investors  reached 
;  last  week’s  total  on  Wall  Street.  There 
I  were  also  signs  in  Canada  of  investment 


mexx  mxi  44.... .aaai. , ..  ....  present  time)  to  the  West’s  demands  for  ;  be  only  a  matter  ot  Hours  wnen  tne  entire  „;hhiinp  at  the  low  levels  of  last  week 

known  for  the  simple  reason  that  it  has  farmers  higher  interest  :  British  and  French  fleets  will  he  available  «“'ibling  at  the  low  levels  of  last  week. 

never  hitherto  been  required.”  It  was,  as  a  ,0^  depositors  and  more  e.xactions  on  bank-  for  Germany,  i  f„r  the  policing  of  the  ocean  trade  avenues.  “ 

matter  of  fact,  much  required,  and  officially  j  The  re.sult'is  that  the  coun-  ^'’hievement  could  have  been  second- t  This  will  leave  the  way  open  for  a  tremen-  A  New  York  broker’s  circular  letter 

used,  in  the  Franco-Prussian  War,  when  fhe  supplied  with  gold  was  indeed  Tterman  war  lords  doubtless  fond-  ^  fious  outgo  of  produce  from  Canada  and  the  estimates  that  the  annual  sale  of  chewing 

French  Government  was  obliged  to  adopt  ly  hoped  it  could,  by  a  few  .substantial,  if  |  United  States,  and,  with  the  greater  war  gum  in  the  United  States  amounts  to 


French  Government  was  obliged  to  adopt  ly  hoped  it  could,  by  a  few  .substantial,  if  |  United  States,  and,  with  the  greater  war  I  gum  in  the  United  States  amounts  to 

precisely  the  same  mechanism  for  the  sp,4eie  payments  to  add  to  its  u®*  p  German  successes  in  the  first  |  ,,onfinpd  to  continental  Europe,  it  would  |  *^0,000,000  wholesale,  or  $60,000,0{»  retail, 

carrying-on  of  credit  as  has  been  authorized  reserve  even  at  this  time  and  is  ad-  manoeuvres.  Ihe  financing  of  future  oper-  |  not  be  surprising  to  see  the  stock  exchanges  |  Clearly  the  Interstate  Commerce  Commis- 

(though  not  yet  put  in  force)  in  Great  organized  fo  sustain’  the  credit  Britain  and  France,  would  I  „ppned  (with  certain  restrictions  as  to  the  sion  should  protect  the  consumer  by  de- 

Britain.  The  international  validity  of  such  fabric  through  a  period  of  extreme  delicacy  have  been  made  vastly  more  difficult.  The  j  selling  of  continental  securities)— within  I  manding  a  reduction  in  the  retail  rates, 
exceptional  legislation  was  questioned,  but  ^  ^  measure  ^“""'’mg  ‘he  German  operations  will  ,  from  the  time  of  the  complete  i  - 


exceptional  legislation  was  questioned,  but 


fabric  through  a  period  of  extreme  delicacy. 
The  credit  for  this  is  in  no  small  measure 


was  fully  upheld  by  the  British  courts;  and  White  and  Sir  Robert  Borden,  on  how  much  credit  the  nation  |  destruction  of  the  German  navy.  I  In  view  or  RECENTevents  it  Is  interesting 

indeed  the  right  of  the  sovereign  power  fo  ^  have  had  to  resist  a  good  deal  of  pres-  utilize,  but  on  how  much  money  it  can  j  So  far  as  British  sentiment  is  concerned,  to  note  that  less  than  three  week’s  ago  the 
afford  such  relief  to  its  subjects  can  hardly  foolish  legislation  from  professional  from  its  subjects  by  the  most  crude  Uie  whole  question  of  our  future  rests  upon  '  Port  of  London  Authority  placed  an  order 

hav’e  been  much  in  doubt  at  any  time.  In  pp]jfjejgQg  ^pre  by  no  means  profes-  brutal  methods  of  an  aiitoeratic  govern-  |  Uie  British  Navy  and  its  abilits'  to  protect  |  for  six  locomotives  with  a  German  firm  at 


the  present  condition,  nith  all  the  nations 
of  the  world  almost  equally  affected,  it 
seems  as  if  it  might  be  even  easier  than  it 
w'as  in  the. Franco-Prussian  War  to  secure  a 
general  deferring  of  ereditors’  claims  until 
the  atmosphere  is  again  normal;  for  no 
nation  today  has  anything  to  gain  by  exact- 


politicians  who  were  by  no  means  profes-'  -  ....  ....—o  ...  ....  .a......  ^.....4.- |  ,,jp  criiisn  A^avy  ana  iis  aDiiii.3'  10  proieci  [  lor  six  locomotives  wiin  a  uerman  nrm  ar 

sional  financiers.  ment.  The  world  is  in  entire  ignorance  of ,  ,(^g  pommerce  of  the  sea  and  the  very  j  Dusseldorf.  The  noteworthy  point  about 

It  is  also  a  matter  of  satisfaetion,  though  is  going  on  in  the  financial  section  of  [  p^istpHce  of  the  Tight  Little  Island.  No  [the  order  is  that  it  was  giv'en  to  German 

this  is  not  a  field  in  which  The  Financial  ®^Hin,  but  it  is  Fairl.v  safe  toconjecture  that  p^jj  doubt  for  a  single  moment  the  result  j  works  not  on  account  of  an  early  delivery 
Ti.mes  is  directl.v  concerned,  that  .another  measure.^  proposed  by  the  jf  Germans  can  be  induced  or  forced  to  i  but  because  the  German  firm  offered  much 

portfolio  of  the  highest  importance  for  the  ^toll  have  been  promptly  put  gght,  though  if  they  could  realize  the  out-  lower  terms  than  their  English  rivals, 

moment  is  in  the  hands  of  a  very  rorapetent  1  Iiese  mehiaed  the  appropri-  come  they  might  make  discretion  the  better  The  whole  incident  is  also  noteworthy  for 

man.  Colonel  the  Hon.  Sam  Hughes  is  a  good  reserve  against  Imperial  part  of  valour  and  scatter  to  the  four  winds  the  broad-mindedness  of  the  English  people. 


ing  the  full  Sbylockian  pound  of  flesh,  all  j  organizer-  he  may  have  "ith  Hie  object  of  harassing  the  merchant - 

being  equally  unable  to  meet  their  own  deficiencies  as  a  statesman,  but  they  '  marine.  The.y  naturally  would  create  much  |  When  it  was  reported  that  a  couple  of 

obligations.  ...  ari.se  out  of  his  verv  one-sidedness,  his  "'Hi  the  right  of  note  issues,  and  the  |  havoc,  if  this  policy  were  carried  out,  but  German  cruisers  had  been  sighted  off  St. 


obligations.  .  ,  ,  -j  j  i- 

m.  4  ,4,  A  4-  r  •  .  ari.se  out  of  his  ver.v  one-sidedness,  his 

The  extension  of  the  ramification  of  inter-  .  ,  .  •  -  ,  . 

4-  ,  4-  At  t,-.  Ti  •  concentration  upon  his  principal  subject, 

national  finance  since  the  I  ranco- Prussian  .  . 


War  has  been  enormous,  and  this  is  the 
first  test  that  we  have  had  of  the  vva.v  in 
which  the.v  can  stand  a  great  international 
conflict.  In  the  rapid  and  terrif.viiig  process 
of  the  events  which  ha  ve  filled  the  past  fort- 


mification  of  inter-  !  upon  his  principal  subject,  P''o*^®®Hve  measure  of  a  general  even  so  their  ultimate  destruction,  piecemeal  i  Pierre,  Miquelon,  and  it  was  surmised  that 

e  Ira  neo-Prussian  ,  evervthing  at  once.  His  ’^'^''^torium.  It  was  even  suggested  some  would  be  assured.  Let  us  hope  that  they  j  they  were  headed  towards  Sydney  for  coal, 

’  J*"  •  I  decision  to  avail  himself  of  the  experience  ago  an  earnest  under-secretary  that  will  stand  up  for  a  couple  of  days.  [a  well-known  Montreal  broker  telephoned 


decision  to  avail  himself  ot  the  experience  111,11.  j  ^  .•  j 

.  ...  ,4  ,  .  ,  _  ,  ,  ,  ,  .  a  roll  should  be  prepared  of  all  propertied 

of  .Sir  hrederick  Borden,  who  was  head  of  .  ,  •  4  41.  4  .  . 


.  44  persons  with  a  view  to  the  prompt  levy  of 

the  department  when  the  troops  went  to  ,  ,  ,  .  ,  •  n).  4 

4.  .  .  ,  J  forced  loans  in  such  emergencies.  That 


.  . .  4.  4  .South  Africa,  is  good  common-sense  and  a  ^  , 

ot  tne  events  w  men  nave  nilect  tne  past  tort-  I  .^n  of  that  sinking  of  party  polities  which  J^'n'i  nf  financing  is  effective  for  the  moment, ,  hanks,  periodically,  are  enabled,  without  Explosives  Company,  that  it  might  be 

night.  It  must  be  confessed  that  mternation-  expected  of  a  good  soldier  in  time  of  breaks  the  back  of  popular  .sympathy  j  dislocation  of  Canadian  trade  to  withdraw  worth  while  to  ship  a  few  car  loads  of  dy- 


Tea  01  an  properiiea  - - -  suggestion  to  Mr.  William  MeMaster, 

3  the  prompt  lev.v  of  Our  parliamentary  bank  baiters  should  who  is  a  director  of  the  Dominion  Coal 
emergencies.  That  of  (he  facility  in  which  Canadian  Company  and  president  of  the  Canadian 


al  finance  has  behaved  e.xtremely  well,  has  crisis  with  the  war  ver.v  rapidl.v.  Even  in  a  coun- I  gold  from  outside  markets.  This  smooth  nainite  to  Sydney  to  mix  with  the  coal. 

indeed  achieved  astounding  things.  Under  _  try  of  submissive  subjects  like  Germany  |  operation  is  due  to  “outside  call  loans.”  “If  the  Germans  seize  the  coal  for  their 

the  old,  disorganized  conditions,  such  as  Sunday  is  a  good  day  to  go  to  church.  be  a  point  at  which  the  worm  1  These  outside  call  loans  w'ere  a  source  of  bunkers  let  them  have  some  dynamite 

those  in  which  the  original  Rothscffild  made  (jolf  is  a  good  game  in  times  of  peace,  but  it  _ 'great  strength  to  Canadian  busines.s  in  mixed  with  it,”  was  the  suggestion,  "and 

his  famous  coup  over  the  battle  of  Waterloo,  provide  that  support  and  a  .esser  war  miirhf  well  Inve  candied  a  '  equally  so  today  when  our  j  when  they  put  the  coal  into  the  furnace 

the  announcement  of  a  war  involving  five  j  A  lesser  w  ar  might  well  haAc  eansed  a  ^  standstill.  they’ll  wonder  what  struck  ’em.” 

of  the  greatest  powers  of  Europe  would  have  '"'’P'lanon  wiiuu  aie  neenea  in  luese  greater  financial  disturbance,  because  the  ;  _ I  _ _ 

been  attended  by  a  collapse  of  securities  i^ruubloiis  times. _ _  precautions  against  that  dii-turhance  would  - - -  - - - -  ~  '  -  ' 

which  no  bankers,  no  stock  exchange,  no  ,  ,  ,  •  .  have  been  less  extensiv^e.  The  greatest 

combination  of  finamial  interests  then  ’  AFTER  THE  MAR.  ^f  recent  times  was  produeed  by  a  MAINLY  ABOUT  FINANCIERS. 

existing  could  possibly  have  averted.  'Fhe  With  any  decisive  defeat  of  Germany  little  trouble  in  Argentina,  which  nobody 

closing  of  the  exchanges,  if  it  could  have  (which  must  necessarily  include  the  elimin-  bothered  to  guard  against.  BY  ONE  WHO  KNOWS  THEM, 

been  effected,  would  than  have  meant  ation  of  her  naval  pow'cr)  the  world  will  ^  ^ 

nothing  more  than  Ihe  transferring  of  the  eonie  face  to  face  with  a  period  of  expan-  THE  CLOSED  EXCHANGES.  Hon.  Colonel  Mason,  president  of  the  John  Findlay,  senior,  has  returned  from 

panic  to  the  street  outside,  where  the  same  sion  and  prosperity  such  as  has  hardly  yet  We  have  received  some  complaints  from  Home  Bank  is  the  first  Canadian  banker  Europe  and  found  coriditions  very  good 

securities  would  have  been  sold  at  even  more  been  guessed  at.  For  a  generation  past  persons  av  owing  themselves  to  be  “short"  ^eady  knowTaXmfSHng;^^^^  Pn  some^Jua^tTin  Sat  cou^^^^^^ 

disastrous  prices.  Today,  thanks  to  the  the  European  nations  have  been  burdened  of  the  market,  against  the  policy  of  closing  ed  in  the  North  West  uprising.  _ 

cordial  co-operation  of  bankers  all  over  the  with  a  w'holly  non-productive  expenditure  the  stock  exchanges,  and  claiming  that  that  -  W.  G.  Ross,  celebrated  his  51st  birthday 

world,  we  see  a  total  suspension  of  all  selling  on  military  establishment  and  armament  policy  is  an  invidious  infringement  of  the  "illiam  Bkow^,  manager  of  the  Union  on  Thursday  of  this  week.  Many  happy 

of  securities,  which  amounts  to  the  deliber-  which  has  made  huge  inroads  into  the  sum  “rights”  of  the  short  interest.  IVe  are  gnlM^ke  a  renl  Sentcb^nn°*^  Rut 

Ste  maintaining  of  those  securities  at  the  total  of  capital  available  for  productive  entirely  unable  to  share  their  view  of  the  he’s  an  Australian.  o  r,  ~l 

value  which  the.v  possessed  when  the  ex-  purposes.  Whether  Germaii.v,  after  a  de-  matter.  Nobody  w-ho  either  sells  or  buys  -  &<im  who  certainly  ^nws 

changes  closed,  that  value  being  willingly  cisive  defeat,  would  abandon  the  extrav-  a  listed  stock  acquires  (hereby  any  pre-  Hon.  W.  T.  M’hite  is  not  yet  forty-dght  l^*ndltng^of  *b?g^bod^es*^of  mHn*^un^*er 
accepted  by  the  banks  and  financial  insti-  agant  ambitions  which  have  caused  her  to  scriptive  right  to  have  that  slock  kept  on  responsibUBieifw'hlch  rest^upon  the^^Domin-  '^'^cuHies  as  anybody  in  Canada,  has 

tltions  which  have  loaned  money  upon  the  set  the  pace  in  this  race  of  armament  it  is  the  list,  and  the  exchange  kept  open  for  ion  Finance  Minister  in  this  emergency,  fi^-s^ened  to  place  his  services  at  the  dis- 

securities,  in  the  belief  that  they  can  .s<>e  the  impossible  to  say;  but  whether  she  did  trading  it,  until  his  conv-enieuce  is  satisfied  But  then  he  was  for  a  time  a  newspaper  ^orthern*^^B  -j?^® 

thing  through  to  a  period  of  normal  busi-  abandon  them  or  not,  she  would  be  so  and  his  transaction  completed.  The  ex-  Toronto  Telegram,  tim’^hUe  the  vv^’is"?n  {^ogress  ^ 

ness  again  and  thus  completely  avert  the  hoavil.v  set  back  in  the  race,  and  so  crippled  change  is  a  private  organization  of  dealers  men  rapi  ly.  - 

crumbling  of  quotations  consequent  on  a  financially,  that  the  rest  of  Europe  would  in  securities,  operating  w  ith  the  support  of  j.  K.  L.  Ross  has  offered  to  take  the  5th  Dr.  Wynberc,  of  Amsterdam,  the  famous 

great  panic.  Never  before  have  the  ener-  be  enabled  to  take  things  easily  for  years  to  the  banks,  and  is  under  no  obligation  to  Royal  Highlanders  to  Europe  if  the  war  *>ugar  chemist,  recently  brought  in  this 

gies  of  the  organized  finance  of  the  world  come,  and  to  dev'oto  their  money  entirely  to  anybody  except  its  members;  it  has  also  a  pHsis  becomes  sufficiently  acute.  We  hav'e  ^untr5'  by  the  (panada  Sugar  Refining 

;»,=  W  ,h.  ..,k  of  ,h,  produetiv.  upd.rt.king,.  Wo  h.v,  do  g.p.,.,  „o,.l  duty  to  the  cutmudity  .t  f,Tu.X‘'£S"or  b‘co«LT*Jir.h,y^^^^^ 

interests  of  the  investor  and  the  debtor  as  sympathy  with  those  who  talk  of  this  war  large,  which  is  superior  to  any  jirivate  eon-  in  which  his  father  used  to  cruise  the  rejoin  his  regiment  in  Holland. 

they  are  today.  Never  before  has  the  as  4\rmageddon,  and  endeavor  to  read  into  sideration.  The  exchange  has  no  interest  Mediterranean.  - 

organized  finance  of  the  world  been  strong  it  all  the  significance  which  can  be  ex-  in  any  person  as  a  speculator,  whether  .n.  u— ,1,  ,  ... — .  ,  Ti  the  Montreal 

enough  to  undertake  such  a  task.  traded  from  the  Book  of  Revelation;  it  is  “long”  or  “short.”  It  exists  for  the  facil-  extreme  protective  measure  is  of  “"the  prominent* CaLdilns  now*1n*En^ 

It  remains  to  be  seen  whether  these  pro-  a  war  much  like  others  which  have  preceded  itation  of  investment;  a  certain  amount  of  .  hi  H  h  t  f  '  hi  •  fiT  ku  week’s  cables  announced,  how- 

tective  measures  can  be  maintained  so  long  it,  and  it  w  ill  almost  undoubtedly  be  follow-  speculation  is  a  necessary  concomitant  of  an  ®  ’.  ^  public  ever,  that  he  had  booked  his  passage  on 

as  the  war  remains  a  disturbing  factor  in  the  ed  by  other  wars  in  time  to  come,  but  it  is  so  open  investment  market,  but  the  exchange  ^  not  realize  the  Virginian  due  to  leave  for  Canada  today, 

world’s  I  iisiness.  The  dominant  inlelli-  vast  and  is  likely  to  be  so  decisive  that  it  does  not  exist  for  speculation,  and  no  specu-  todj  be”1ollowed°b^extLmr^^^^  At  least  30  men  on  the  staff  of  the  St. 

gences  of  organized  finance  are  undoubtedly  should  be  followed  immediately  by  an  lator  has  any  claims  upon  it.  .  /  *  •  ^  ®  James  Street  Office  of  the  Bank  of  Montreal 

working  in  the  confidence  that  a  vast  mod-  unusually  protracted  period  of  peace  and  The  exchange  does  not  and  cannot  ®  P®''  organized  finance  would  be  required  for  service  were  local 

ern  war  at  sea  cannot  well  be  protracted  to  recuperation.  absolutely  prevent  trading  in  the  securities  error  m  his  calculations,  regiments  drafted  as  a  nnit.  As  a  result  all 

any  great  length.  It  must  be  a  matter  of  a  The  destruction  of  the  capital  already  in-  which  it  handles,  by  merely  closing  its  "h'ch  error  leaves  him  no  right  to  complain  hohday  arrangements  have  been  sus- 

few  blows  struck  with  effect  at  the  outset,  vested  in  offensive  and  defensive  (but  doors.  Persons  desiring  to  sell,  if  their  ”  ^®  *  oss  on  is  ransac  ion.  - 

and  then — silence.  It  would  obviously  be  always  non-productive)  wwks  is  not,  as  we  stock  is  unencumbered  by  a  lien,  or  if  they  „  .  .  l  *  41.  Newspaper  despatches  this  week  told 


may  be  expect 
national  crisis 


Sunday  is  a  good  day  to  go  to  church. 


his  famous  coup  over  the  battle  of  Waterloo,  ^ood  game  in  times  of  peace,  but  it 

the  announcement  of  a  war  invohing  five  ''®!  ®®®n'  to  provide  that  support  and 

4.  44  ft,,  ,  .  ,  inspiration  which  are  needed  in  these 

of  the  greatest  powers  of  Europe  would  have  * 

been  attended  by  a  collapse  of  securities  f''®"  _ _ 

which  no  bankers,  no  stock  exchange,  no  ai7ti<'R  tih."  luiii 

combination  of  financial  interests  then  ‘  4  1  li  4  . 

existing  could  possibly  have  averted.  'Fhe  With  any  decisive  defeat  of  Germany 


which  error  leaves  him  no  right  to  complain  holiday  arrangements  have  been  sus- 
if  he  makes  a  loss  on  his  transaction.  pended. 


- - -  -  4.  - - - - .44  I  .44..-^.,..  .4.4  44  ,4.  4. .....  ..  .4  ,  ....4„„  .4,  ...4.,  ....  I  0..4.  4.  .44  .444....  U444.4.4.  4.  ..4^44,  4,1  ..  I444rj|  ^  W  F  If  H  Tl  fl  W  TO  B  O  *  O  TTl  Q  ♦  ♦  I  NEWSPAPER  DESPATCHES  tfaiS  WPCk  tOld] 

impossible  to  keep  the  security  markets  endeav-or  to  show  elsewhere,  an  economic  can  relieve  it  of  that  lien,  can  secure  the  |  -,,-,00  *  *‘'®  the  story  of  (?ueen  Alexandra  going  “broke 


^‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 

N.  W.  HARRIS  &  CO. 


Incorporated  - 

157  St.  Janies  St. 


Montreal 


Dominion  Trust 
Company 

"The  Perpetual  Trustee  " 

Paid  up  Capital  and  Reserve 
$3,000,000 

OFFICES 

Montreal,  St.  John,  Halifax,  Char¬ 
lottetown,  Winnipeg,  Regina,  Cal¬ 
gary,  New  Westminster,  Nanaimo, 
Victoria,  Vancouver,  London,  Eng., 
and  Antwerp,  Belgium. 

DEPARTMENTS 
TRUST  S— Municipal  Debentures 
safe  Deposit — Fire  and  Casualty  — 
Insurance — Guaranteed  Mortgage 
Investments. 

Wills  Filed  in  Safe  Deposit 
Vault  Without  Charge. 


WANTED 

offerings  of 

Hamihon  Electric  light 
and  Cataract  Power  5  s 


West  Kootenay  Power 
&  Light  Company  6  s 


NESBin  JHOMSON  &  CO. 

Limited 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


We  offer 

$50,000 

Dominion  Power 
&  Transmission 

5% 

Gold  Bonds 

Due  1st  April,  1932 
Price  on  application 

J.  A.  Mackay  &  Co. 

Limited 

160  St.  James  St.,  Montreal 
Royal  Bank  Bldg.,  Toronto 


Quebec  Savings 
and  Trust  Co. 

President 

J.  N.  Greenshields,  K.C. 

Vice-President 

C.  R.  Whitehead 

• 

Transacts  a 
.  General  Trust 
Business 


with  C.P.R. 


OFFICaE: 

TRANSPORTATION  BUILDING 

MONTREAL 


F.  W.  TOFIELD,  Manager 


closed  for  months  on  end;  or  rather  to  do  so  loss — unless  they  have  to  be  replaced  im-  scrip  from  their  broker  and  dispose  of  it  by  _  said^to*'fuu°*'  *ut*^u  j®  j  TRANSPtffiTATlON  BUILDING  ' 

would  defeat  the  purpose  of  their  managers,  mediately,  which  will  almost  certainly  not  private  transaction  anywhere.  The  spirit  ^HE  long  and  the  short  of  it  is  that  the  ^aterar  for' he^r** seeSritiL^  ShV*wiir\lve  I  MONTREAL 

since  trading  outside  the  exchanges  would  be  the  case.  The  destruction  of  human  life,  of  the  community  is  just  now  so  strongly  aijoj-ts  are  still  short  and  the  longs  are  still  of  “sympathizers.”  | 

become  so  extensive  that  it  could  not  be  horrible  as  it  is  from  the  humanit-arian  in  accord  with  the  exchanges  and  the  ,  _  ■  - ; — y: —  I 

ignored.  But  for  a  week  or  two,  such  as  standpoint,  is  also  not  a  g»rave  economic  brokers  that  practically  no  such  selling  is  _  th^^th^1i*mand^o*^^d1a^  ^^  *^**°*^''**"**^  T  F,  W.  TOFIELD,  Manager  | 

may  be  expected  to  elapse  while  the  world  loss  when  it  applies  only  to  those  lives  which  going  on,  and  those  who  offer  to  facilitate  Will  the  fox  companies  pay  those  inv^erse  *ratfo*to  the’^dem^^d*  for°German  ♦  ,  ,  ,  ,  . . .  , 

breathlessly  awaits  news  of  the  collision  in  have  for  years  been  professionally  devoted  it  are  visited  with  general  reprehension;  “guaranteed  dividends”  now,  or  will  they  sausage.  What  economic  secret  lurks  be-  ______________________________ 

the  Atlantic,  closure  is  possible  and  effective,  to  the  non-productive  arts  of  war.  The  but  that  is  a  matter  of  public  opinion  and  just  unguarantee  them’/  hind  these  mysterious  phenomena?  ”  ' .  ^ 

The  dominant  intelligences  f  organized  real  economic  loss  directly  traceable  to  the  not  of  any  legal  right  vested  in  the  ex-  _  .  T  many  ways  the  premier  flyer  of  France 

finance  are  also  actuated  by  another  war  itself  lies  in  the  expenditures  for  mobil-  change.  The  dramatist  who  wrote  “The  Poor  when® one''y'thrVororto“Tily*“p^^^^  irtromCslsi  Uy^Dove^ 

Tsonfidence,  which  should  serve  substantially  ization  and  maintenance  of  the  armies  in  the  The  vital  factor  in  the  present  situation  Little  Righ  Girl”  might  find  ample  material  labelled  the  chairman  of  the  Provincial  beautiful  manipulation  of  a  Bleriot  mono- 

t«  reassure  those  who  have  derived  their  field  and  the  fleets  at  sea.  The  extent  of  is  not  the  brokers  but  the  bankers,  who  have  just  now  for  another  harrowing  drama  Hydro-Electric  Commission  a  “true  Can-  pjsne  was  admired  by  thousands  of  Cana- 

cooeeption  of  modern  war  from  H.  G.  Wells  that  loss  will  of  course  depend  on  the  dur-  agreed  not  to  call  loans  on  stocks  listed  in  entitled  “The  Paiioer  Millionaire  ”  adian.  .^d  yet  it  is  discovered  that  Sir  dians  at  the  aviation  meet  here  three  yean 

..d  .th.r  l=«iM,ive  ™„r.,  namely,  .he  ..ion  nf  .he  eonfli...  W.  R.  Law.on,  .n  .he  closed  marke.s.  Wl.hou.  .ha.  ahree-  Mdh.na.r..  Adam  B«h  i.  ^.11  of  G^.n  tec.n.^  ^Oj^«,toh^he^nJh.  heart  ot  on.  ol 

confidence  that  the  destruction  of  private  eminent  English  economist,  estimates  the  ment  it  would  be  impossible  forjthe  brokers  Was  not  Sir  Edward  Grey’s  speech  good  capacity  to  the  Military  Council. 

property  by  this  war  will  not  be  great.  British  expenditure  for  war  with  any  great  to  close  their  exchange,  for  they  would  be  enough  in  itself,  that  the  Star  had  to  add  to  -  '  '  ' 

The  destruction  of  the  wealth  invested  in  European  power  at  five  million  dollars  a  day,  obliged  in  self-protection  to  sell  out  their  it  that  flagrantly  vulgar  and  blatant  phrase;  Count  de  Lessefs,  the  famous  French  .The  Financial  Times  has  the  largest 

death-dealing  engines  will  be  enormous;  but  and  this  would  probably  be  equalled  if  not  clients’  stocks  in  order  to  meet  the  banks’  “Germany  has  asked  for  it,  and  Germany  Mickenzfe?  has'started'to  rejoinhis  form”  to^°^ple\ho*have*money  tnd^w^^ 

•uob  iavestment  is  wholly  unproductive,  and  exceeded  by  both  France  and  Germany,  demands  for  repayment  of  loans.  That  will  get  it  ”?  companions  in  the  French  air  fleet.  He  was  money. 


NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  ■  179  ST.  JAMES  ST. 

PERCIVXL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 


IHE  I-iinaNCIAL  '""TMES,  MONTREAL,  SATURDAY,  AUGUST  8,  1914. 


=]  MDNICIPAl  LOANS  MUNICIPAL  BOND 
INCONTEMPUTION  SALES  DURING  JULY 
DROP  T07MLU0N  NEARLY  6  MILLION 

July  Announcements  Less  Than  Eight  Provinces  Appeared  as  Bor- 1 


F 


Half  Those  of  Previous  Month 
— Pronounced  Easing  Off  Due  to 
the  Fact  that  Municipalities  are 
Less  Aggressive  in  Capital  Ex¬ 
penditure  as  Season  Advances. 


rowers  —  Borrowing  for  Year  j 
Brought  Up  to  58  Millions, 
Which  is  About  Double  the 
Amount  for  Any  of  the  Past 
Four  Years. 


AUGUST  LIST 
Municipal  Debentures 

and  Corporation  Bonds 


Investovs  geHeynllv  flO'C  seeki*ig  the  tnoye  cotiseyv  itive 
types  of  investment,  and  those  having  funds  at  present 
aye  tohing  advantage  of  the  yelattvely  tow  pvices  at 
which  such  secuyities  aye  now  available. 

Send  for  August  List. 


Municij)ai  borrowing  in  contemplation  Bond  sales  by  Canadian  municipalities 
dropped  to  a  total  of  $7,222,629  in  July,  during  July  as  compiled  by  The  Fin.'vnci.\l 
This  compares  with  $15.267, .571  in  June;  Times,  totalled  $5,547,861,  exclusive  of  all 
$36,118,876  in  May  and  $27,190,000  in  issues  abroad.  July,  therefore,  takes  fourth 


/nvettment 


A.  E.  AMES  &  CO. 

Union  Bank  Building,  Toronto. 


EttahliBhed 

iB$9 


April. 

The  pronounced  decline  in  the  month’s 


place  in  the  monthly  record  for  1914. 

Municipal  bond  sales  for  the  seven 


W.vv.PEO  Beach  M a v.-Dehenture  election.-  !  mated  expenditures  for  1914  are  ?tl9.2.-,().  and  the  I  ' r^'V  new  mumcipal  untlertak.ngs  are 
,  K  i’  the  issuance  of  $15,000  Ps’u’u* led  total  income  is  figiiretl  at  $127,040.  embarked  upon.  There  is  no  doubt,  too, 

.\  by-law  to  authorize  the  issuance  oi  |  Reiised  assessed  valuations  are  li.xed  at  $20,109,  ,i  i-,  i  r  j  .l  , 

debentures  for  drainage  purposes  will  be  voted  upon  p,,„  sehool  dis- I  '  oat  like  t  he  people  of  Canada,  themselves, 

-August  11.  ne  '  Sa2!s,soo  of  assessment  is  lost  on  aicount  of,  municipalities  have  embarked  upon  a  iieriod 

henfcwecUon-Vbvdlw for’ '.he  is...:  j  'p™  P-PortV  of  the  Canadian  Northern  :  ,„,rked  retrenchment. 

'  -'rhe"AW'on^e;;:i?e^n^^^^^  !  Saskatchewan  Leads. 

Dt  vxvii,LE.  0\T.— Tenders  invited— lenn  ,  ^  of  North  \  aneouver  that  a  new  \ote  «ould  have  to  |  Ontario  which  led  at  the  end  of  Iiine  ns  a 
will  be  received  up  to  .August  12  for  •.>  P^'^  be  taken  with  regard  to  enlarging  the  city  limits.  I  OI  dune  as  a 

rrnt.  10-instaluient  debpntures.  J.  W.  Holmes,  i  The  by-law  for  the  purchaM' of  tho  N'tBrth  \anrou\er  |  prospootne  borrower  for  inuninpal  px- 
tnwn  riprk-  .  Litfhl  HiKl  Power  Comnanv  has  been  passed.  t  nendifuros  dronnoH  into  spoond  nln.pp  in  thp 


figures  is  easily  explained.  Canadian  muni- I  months  of  the  year  as  compiled  by  The 
cipalities  plan  all  capital  expenditure  early  j  Financial  Times  total  $58,485,346,  an 
in  the  year,  to  be  in  readiness  for  the  season  [  unprecedented  amount.  Sale.s  of  municip- 
when  municipal  work  may  he  begun.  i  al  ilebentures  are  about  flouble  the  amount 

The  season  by  Jiilv  is  so  well  advanced  i  any  of  the  past  four  years. 

that  few  new  Municipal  undertakings  ^re  !  .  ♦he  markpt 

,  ,  ^  1  T1  •  d  K,  ♦  ♦he  month.  The  particulars  of  the  July 


cntt.arKeo  upon.  i  Here  is  no  uoubt,  too,  ggles.  compared  with  the  previous  two 
that  like  the  people  of  Canada,  themselves,  months,  by  provinces,  are  as  follows: —  I 


anee  of  $5,0000  debentttres  will  ba  voted  tipon  ,  North  Vancocveb,  B  <’. — Money  by-law  pa s.sed 
AuKUst  J  Attornry-Gcn^'ral  has  informed  the  C  ouncil 

OrvNVTLLE.  0\T. — Tenders  I  North  Vancomer  ihat  a  new  \ole  would  have  to  | 

wili  be  received  up  to  AukusI  12  for  $J5.uim»  •»  py  i  he  taken  with  nvard  to  cnldrsinc  the  city  limits.  i 


cent.  10-instaluient  debentures.  J.  w.  Fioime. ,  i  j^he  t 

*11'.  '’.Vttr.'J  w  is,'"  I  .V,”', 


cent.  10,  20  and  -JO  instalment  debentures.  M  .  K.  i  .  j  the  C 
Kennedy,  town  clerk^.  ■  ■  i  tt„  it  i 

Tri  stov.  Ont. — Tenders  invited — Up  to  .Aug,  i-  (  Board 
for  $15  000  .I's  20  year  street  paving  debentures.  , 

W.  belany.  town  treasurer.  I  The  r 


the  China  Creek  sewer  extension,  at  a  priix-  of '"an  appears  with  the  strongest  array  of 
^409,052,  by  the  Greater  Vaneoiiier  .loint  Sewerage  j  loans  in  contemplation.  Quebee  is  the 


:  tsTMiNtsTER. —  Dsheiii  itrcs  pending  — 


lightest  of  seven  provinees. 

W.  town  ireasutcr.  ,  i2.  '  The  City  Council  of  New  Westminster  has  granted  |  Borrowini^  by  Provinrps.  1  , 

XixTON.  .Alta.— DebenGtre  election  .vug  ;  permis,sion  for  the  .assignment  ofl.ase  held  bv  the  I  I 

.'4000  for  local  imprmements.^^^^^  pending— $:J5.-  Heaps  Engineering  Company  to  lity  land  to  the;-  Contemplated  borrowing  as  announeed  rp.  .  ,, 

tH.o”to%eoure-additional  school  sites.  Carried  by  ,  ihe^xtenrof  $aW.00oTu:ht  hr  Issu'ed  o’.r'Vhe'pu'r-  |  ♦’’f.  m»nt  hs  of  June  and  Jul.v /om-  I 

ratepayers.  r>..henf  ores  oending— $15,000  '  pf  erecting  a  mamifaet  iiring  plant,  and  thus  Paf**  OS  follows  (it  must  he  remembered  that  r 

■  st^Lei  imnrovements.  hissed  by  rate-  j  comply  with  the  terms  of  agreement  with  the  city,  some  of  the  loans  only  eonteniplated  during  ja,,  $  4 2  ) 

y  i  for  thrust’.  'iHimately  sanetioned  by  t he  ,  Feb  ' . .047. 

«an^°”®^®'''‘’H‘^'‘'Iomh‘^idrp?r'k  ‘’"pas^d^he  '  carried  almost  iinanimousl.i .  There  wer'.Mmlv  o.n?  ratepayers  and  in  some  instances,  already,  i  ^  ’ 

lasseany  dissentient  voices  and  120  for  The  Milage  will  !  the  debentures  have  been  plaeed  on  the  m'^v'  IviVo 

iitj  conned  on  .lul.  _ Debentures  eontem-  fake  o\er  the  Light ,  Heat  and  Power  ( 'onipany  ,at  a  ;  market  i  i  tune  :f  9.s  : 

.9.^i,5i:*^^Xn°.rto“mtrelmse  a’^^sur'and  build,  a  ;  i'pou.  will  used'^^n  build- 


Julv 

June 

Mav 

Que. .  . 

.  $2,115,000  $1,294,700 

.$3,187,000 

Ont. .  . 

.  1.141..340 

2,151.305 

6.112,576 

Alta .  . 

.  1,022,.5(H) 

990.(V)0 

5,212.8.50 

Man. . 

9,000 

93,000 

175,000 

B.C..  . 

.  1,098.021 

244.6.53 

40.000 

Sask .  . 

8,000 

51.000 

54.‘248 

N.B.  . 

142.000 

80.000 

N.S..  . 

12,000 

85,.547.861 

4,904,658 

14,781,674 

Kerord  by  lAInntbs. 

The  following  are  the  monthly 


$2,H.wV;;be\.^ed  on  smtth  side  park.  Passed  by  the  '  tbr  "The" x win 

city  couneil  on  .Inly  _ Debentures  eontem-  take  over  the  Light  ,  Heat  and  Power  ( 'onipany  ,at  a 

w.,^»ai:*^9  0no  to  nitrehase  a  site  and  build  a  ;  cost  of  $6,800,  .Mxmt  $9  .'.OO  will  be  used  in  build- 
plated  $13,000  t  p  ,.  Cisrnrd  Alemorial  '  ^  new  system.  Tint  xilUmf^  exiwcts  u»  have 

school  to  be  knowm  ‘lie  Laura  Secord  -viemoriai  autumn. 

-Money  bv-law  defeated—  ...  ^ '^‘ao.v  B.C..^  Debenture  eIrc.inn-The  eity  of 
.$2?:o”.Sjrfo7^tVee?fmpr«vmnen.  Defeated  by  an  |  C.^d'r'ti'Ja.',';;];^^?. 

"'cbathTm"‘'ovT-^  borrowing  —  I  1’  Pcf  '  cnt  interest 

$80,000  for  school  iniprovements^. _ ,„,„._,.no-  !  ers  of  t®e  nhinieinalb v  of'\'be",HsVlMVu 


h  the  city,  some  of  the  loans  only  eonteniplated  during  jan. 

'  ke  'ote  I  ,|uiio  were  ultimately  sanetioned  by  the  ,  Feb 
•'only  lOu^  j  ratepayers  and  in  some  instances,  already,  | 
illage  will  |  the  debentures  have  been  plaeed  on  the  May 
ipany  .at  a  ;  market  i.  i  .tune 

?s'?o'have  '  I’rovince.  July  June  ;  •1“'^' 

I  Ontario . $2,908,000  $7,723,874  |  Sep,  . 

he  city  of  j  Saskatehewan .  2.918,301  3,624,300  i  Get 

irizing  the  i  Alberta  682,000  <  '’60  ■ 

5f».’000 
228,000 


1912  191.1  1914 

$  420,117  S2.I.i:t..i;tl  $1,117..%(U)  $.3.66:i,975 
1.017.287  2, .596. 178  11)18.806  6.007.812 

6.271.02.'»  1,926.716  11."., 492  S.04I.711 

1,910,288  !)-27.160  3.691.8.57  15.516.615 

3,946.047  1,928.748  880.610 

1.98::.670  1.690.144  1,415.726 

1..  594.566  1,967.476  1.591.924 

1.491. . 507  l.649,.547  ,526. .100 


•  usen  m  nuim-  i 

■xiaets  to  have  ■  rovinte. 

I  ( Intario . 

9— The  eity  of  i  Saskatehewan..  . 
tulhorizing  the 

laturing  in  2U  -aow  ria . 

't  (Juehee.  . 

ion  Batrpa.v-  Xova  .Scotia.  .  .  . 
»s"au'.i;orizlng  ^  ^’b'v  Brunswick  , 
al  purpo.se  10-  ;  british  (  oliituhia 
laud  punhase  ;  Manitoba . 


1.748.778 

1.710.075 

2.915,765 

1.211..591 


.998.605  1.661.2(g» 


682  000  I  Of) -Tiitl  I  Nov, .  2.915,765  J.;{96.6Cst  2,481.062  ...  • 

.io.’ooo  .MOJob  !  1.211..5-)1  492.590  1.1I1..5<H1  _  _  [ 

228,000  .  Tot.  $:t0.2!>5.S1S  19, 767,166  20,5.">0,237  58,485,146  I 

'  251.000  l,3l.3;i0?i  l»etail.s  by  Provinros. 

185,328  802,327  |  Full  details  of  the  municipal  bond  issues  ! 

- — - - I  bv  provinces  as  eompiled  by  The  Financial  | 

$7,222,629  $15,267,571  Times  are  as  follows: —  ! 

Borrowiii*.  Quebec. 


■^0-yc?ir  p'T  . 


185,328 


crea,se  of  one  mill  from  last  y'eac  T“*’,r 
up  of  7  2-tO  general  and  1  8-10  school. 


We  own  and  offer: 

$4,000 

NOTRE  DAME  DE  GRACE 

WEST 

Roman  Catholic  School 
Municipality 

MONTREAL 

6%  DEBENTURES 

"Due — March  1st.,  1944 
Half-yearly  Interest 
Price:  Rate  to  yield 

5^% 

(103.55  and  interest) 

Corrtspondenef.  Invited. 

Brent,  Noxon  &  Co. 

Investment  Bankers 
Canada  Life  Building 

TORONTO 


Riordan  Pulp  &  Paper 
Company,  Limited. 


We  are  able  to  offer  a 
block  of  these  bonds 
at  an  attractive  price. 
Write  for  further  par¬ 
ticulars. 


Canada-Industrial 
Bond  Corporation 

Limited 

17  St.  John  Street 
MONTREAL 

Toronto  London;  Eng. 


own  and  offer 

£3,000 

City  of 

^laisonneuve 

5%  Debentures 

Due  May  1954 


•  iiNMJUu  waterwork.s  nehf*r>f urt's  are  pt  ndinc.  ( 

Montpea?..  O'  ■  BorniM  ini:  arrangrri  —  The  i 
City  this  wepk  arranged  to  bonds  of  tht-  riiv  of  ' 
Jlontrral  to  i:et  temporary  loans  from  the  Hank  of  j 
Montreal  for  SHOD.OOO  and  from  La  Bamino  Ho<  ho-  ‘ 
!  lagd  for  'Phis  is  to  makr  frrfain  That  the  i 

i  present  municipal  work  will  Ihy  k«  pt  Koiim  until 
SeptembfT. 

OuTHEMONT.  Qrp.  RfWTowin^:  curtaih'd—  (Ml 
the.  advice  of  the  manacers  ol  the  Koyal  and  Mol- 
bons  Bank  the  f'ouncil  has  tlecided  to  ciutail  its 
municipal  e.xpcnditiin  s  at  the  prr.scnt  time.  Work 
i  requiring  a  capital  exprnditure  of  $75,0ou  will  he 
temporarily  suspended. 

i  'Tohonto.  f)-NT.— ('urtailin.;  capital  e.xpenditiire 
,  -—Heavy  expenditures  on  hit:  projc'cts  have  kept  the  j 
oily  up  to  the  high-water  mark  of  expenflitiire  flur- 
t  ing  the  past  few  years.  «ind  Die  city,  to  keep  goinc.  ; 
i  has  had  to  mortgage  its  receipt.s,  at  heavy  costs.  ' 

'  before  they  were  due.  Thus  the  recf  ni  f’ollection 
I  of  approximately  $.5.(U)0.0t)0.  the  first  instalment  of  i 
this  year  s  taxes,  have  been  or  will  he  paid  into  tho  • 
i  liquidate  fTeqiiriit  loans,  which  means  that  ! 

I  the  city  will  be  forci'd  to  stop  work  comni'^nced  on  j 
;  some  projects,  and  refrain  from  commencing  work  ! 

•  H  had  under  contemplation.  uiile.>-s  more  money  <  an 
w  borrowed.  There  is  the  second  in.stalment*  of  i 


Df't  ails  of  Bnrrowiii6. 

Details  of  the  <‘ontempla.ted  loa  ns  as  ! 
announced  during  July  are  as  follows:  |  St.  .ferome  .  ,  . 

Ont.irin.  |  Maisonneuve. . 

‘Wetland  Co.,  loral  imp .  .$1.50.000  I 

*11  umb)‘rstone  sehool.s .  1.5,000  j 

‘King  township  school .  12.(X10  I  Bri 

*Lncan,  h.y  dro-electric .  7, .500  i  ... 

‘Sinicoe.  hydro-electric . .  40,000  i  Uestmini 

Xorih  Hay.  walks,  etc .  ()S..500  k 

Sandwich,  tire  hall  .  20,000  ' 


$115,000 

2,000,000 


$2,11.5,000 

British  C'oliinibia. 

Xew  Westminster  .$916,021 

‘Port  Coquitlam..  100.000 
82,000 


Sandwich,  tire  hall  .  20,000  |  a  oquiTiam. , 

St.  Catharines,  school .  .50,000  j  Cort  Moody.  .  .  . 

Waterloo,  industry  bonus .  1.5,000  : 

Woodstock  Park .  2.000  i 


5  1943- 
63 


If  Bonds  suitable  for  Trust  F'und.s. 

For  Deposit  with  the  Cantuliau  Government. 

For  Permanent  Investment. 

tf  Canadian  Securities  of  ail  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BO.NDS  222  ST.  JAMES  ST.,  MONTREAL. 

Table  Addre*»— “«RABROW\K.’* 

Codeai  Liebera,  Western  Union*  A*B.C\  otli  Kdition*  Fifth  !^Iont(ininery* 


BONDS  WANTED 

WE  ARE  PREPARED  TO  PURCHASE  BONDS 

OF  THE 

Montreal  &  St.  Lambert  Terminal  Development  Co. 

MACKENZIE  &  KINGMAN 

LAKE  OF  THE  WOODS  BLDG.  -  MONTREAL 

A.  H.  B.  Mackenzie  Abner  Kingman,  Jr. 


PROVINCE  OF  QUEBEC 

MUNICIPAL  DEBENTURES 

The  debentures  issued  by  munirlpaltties  in  the  Province  nf  Quebec  offer 
.security  equal  to  Onr.ario  municipal  bonds,  ami  al  the  same  time  offer  a  slightly 
higher  yield.  Kurtherm.are.  investors  in  file  municipal  securities  of  the  Province 
of  Quebec  have  never  suffered  the  loss  of  one  ilollar,  either  in  principal  or  inter¬ 
est 

We  specialize  in  these  investment.s.  ami  shall  be  glad  to  furni.'h  a  list  of 
securities  yielding  from  4-\''7,  over  t>''7. 


HANSON  BROS. 


I  city  up  to  th«  high-wnfer  mark  of  pxpcmlitiiro  rinr-  *  KIniini,  wnlks . . 

I  ing  the  past  few  years,  and  ilie  city,  to  keep  going,  ‘  Renfrew,  light . 

i  has  had  to  mortgage  its  receipt.^,  at  heavy  costs,  Vo, .(I,  R.,v  rr,',,!'; 

'  before  they  were  due.  Thus  the  recent  collection  . . 

'  of  approximately  .$5.()on.OfMi.  the  first  instalment  of  i  *' innsor,  w  alks,  etc . 

this  year's  ta.xes.  have  been  or  will  he  paid  into  the  ■  ‘Whifhv,  .sewers., . 

;  hank.s.  to  liquidate  frcquriu  loans,  which  means  that  i  »Sfr.ithrov  h  vdro-clectric 
I  the  city  will  be  forced  to  stop  work  commenced  on  1  r,  .  F  .  "  " 

;  some  projects,  and  refrain  from  commencing  work  !  '  ‘^'4  Alfilur,  It.'irks . 

■  It  had  under  contemplation,  unle.'s  more  money  <  an  -  Port  .•Arthur,  Street  Rv. .  .  .  , 

TO  borrowed.  There  is  the  second  in.sfatment.  of  i  R,>11pville  ,‘iirrent  evn ' 

the  taxes,  amounting  to  abou-  $_>..5no,()(io.  to  TO.  «*  "P' 'll*"'  ‘  Urieni  exp  . 

I  collected  in  September.  I)nl  this  is  not  the  tangible  .Niagara  I  ownsliip,  .school..  , 
;  asset  if  was  a  few  days  ago.  The  city  needs  aj,-  Newmarket,  water  system  .  . 

;  proxjmatcly  .$4.1)00.000  for  the  completion  of  this  f)tt',w,  iicrnvincnf  inio 

.year's  local  Improvement  works,  according  to  .A.s-  f  d'v  a.  p«  1  ma  Ut  01  imp.  .  .  . 

sistant  City  Treasurer  Blaek.  Init  with  the  turn  of  Kempt Vllle . 

I  events  last  night  the  possibility  of  obtaining  this  ‘Brighton  school . . 

;  .Mim  IS  practically  nil  Then  there  is  the  .North  Siirlloirv  nemnnent  imn 

;  Toronto  draining  system,  which  at  all  events,  will  ^UO'OU.'.  pt  rmanetll  imp.  .  . 

1  be  delayed  until  the  tinanciai  horizon  <*lears.  (liilt,  roads,  Pie . 

Debentures  for  the  Bloor  street  viaduct  and  the  I  Galt,  loan . 

I  duplicate  Island  filtration  plant  have  been  sold,  and  Merrick-r  ille  loan 

■  the  work,  in  a  nica.siire.  commenced.  Init  it  is  still  a  I  5"  ,  . ' 

,  matter  of  conjecture  whether  construction  work  on  '  -Allflerdon  township,  school.. 

I  projects  will  continue.  |  Robcavgeou . 

has  been  taken  the  major-  !  Roltmi  nnwer 

1  ity  of  the  Board  of  Control  and  .Aldernianic  hedv  i  ,,  . . 

being  out  of  town  for  the  present,  the  heads  of  tiie  j  '  olrlwafer,  streets . 

departments  are  giving  .some  thought  to  the  sitiia-  i  Hamilton,  miscellaneous.  .  .  . 

I  tlon.  and  have  derided  on  their  own  initiative  to  ;  *\V<>stoii  ini  imr 

,  curtail  c.xpendifure  as  far  as  possible.  .  ”  '  P'^  '  'PtJ . 

Newmarket,  Ont. -Debentures  not  sold— 'I'he  I  rent  on.  paving . 

I  town  council  decided  to  spenri  Sl.tKKi.  in  constrin-t-  I  ‘Duunville,  local  imp . 

I  Ing  new  sideivalks.  No  tenders  were  rcccixcd  liv  I 
1  the  town  for  the  purchase  of  $15,000  dclicntiires  for  ! 
water  extensions.  j 

Galt.  Ont  —Debenliircs  sold  — Despite  the  tight  ;  SnskHt<-ll("U'Rn. 


$1,098,021 

4)n(ario. 


164  St.  James  St. 
MONTREAL 


43.400  . 

114,000 

2.5,000  ^t-MarvsS.B. 
51  000  Harry  .Sound.  .  . 
64,100  i  Hittle  G'lirrenl.. 

202!oOO  I  Uuffprin  . 

t.'t  ntifi  I  '»  pston  Co  .  . 


Boheaygeou. . 


While  no  omcial  action  has  been  taken  the  major-  !  Rolton  oowor 

of  the  Board  of  Control  and  .Aldernianic  hedv  i  ,,  P‘’"P'-  . . 

ng  out  of  town  for  the  present,  the  heads  of  tiie  j  '  olrlwafer,  streefs . 

aartments  are  giving  .some  tluuight  to  the  sitiia-  i  Harnillon.  miseellaneous .  .  .  . 


‘Weston,  paving . 

‘Trenton,  paving . 

‘Duunville,  local  imp... 


13  000  '  "  psron  i  o  .  . 
loioOO  I  Tilbury  W.  T’sh 

1,155.9.50  ^'TOmore . 

.5.000  !  Glhtir.v . 

48,000  i  ,, 

30.000  I^^rrie . 

95.000  . 

12.000  Uunuiille . 

30,000  . 

1,.5.50  Dxfortl  (  ounty. 
dloOO  }Valla.eel,urg. ‘.  . . 
9.500  ''elland . 

6:.5oo  . 

425.000  Oshawa . 


45,000  I  „ 

15.000  I  Brantford . 


Saskntclio'M’Bn. 


[  industry.  $12,000.  <jf  thirteen  t«*nfiers,  tUuL  of  !  Jiiithorizpfi 
j  Ames  and  Co.,j^)f  Toronto,  was  arcc pled.  MeCrai\f.v.  roads. ...!!! 

MENACE  OF  MILITARISM.  Hengoiigh,  misepllaneoiis. 

-  -  Yorkton,  fire  hall . 

With  a  small  army,  and  a  navy  only  a  doubtful  I  Lumsden,  w,l4er . 

third  in  the  world's  list,  the  I'nitcd  .States  still  di.s.  j  Regina,  treasury  bills,.  .  . 
burses  upwards  of  60  per  cent,  of  its  taxation  upon  1  ‘Ardath,  town  hall 


I  wars  past,  present  and  prospective,  says  the  Wall 
I  Street  .lournal.  But  the  burden  here  is  mitigated  in 
j  ways  which  would  be  impo.ssihle  amont  the  over- 
;  armed  nations  of  Europe.  Tliis  roiinlrv's  natural 
j  resources,  its  great  population  and  its  growing  per 
capita  wealth  are  able  to  sustain  the  burden.  j 

But  when  Germany  started  to  eat  up  its  capital  in 


Carlyle,  waterworks,  etc.  .  . 
Indian  Head,  sinking  fund . 
Indian  Head,  schools . 


.5.8 .300  District  St.  Jean 

53)00  ,  Rapt  isle . 

6.. 5(K)  yrafhroy . 

5. . 500  *’  Frances . 

27'..500 

4,000 

2,900,000  4 

3.. 500  _  ^ 

<)  fioo  Aloose  Jaw  R.C. 

(O.'kt.W)  SD . 

18,000  ‘Edmonton . 

_ _  Coleman . 

$2,918,301 


$35,000 

5  H 

1044 

8.000 

lO.fKV) 

4,.5(MI 

.5 

i9'24 

12,000 

6 

1926 

'  13,000 

1.5,000 

4,600 

6,500 

6 

1934 

2  MX  HI  5 

32-6 

1924- 

-29 

30,000 

.5 

1944 

•22,190 

.5 

1944 

9,.5(X) 

5 

19)14 

350.000 

36,(HHt 

36,000 

53.2 

i944 

42.(XM) 

5 

1944 

40.1XK) 

5 

1934 

55,477 

5 

1934- 

44 

134,431 

5 

1933- 

.53 

90,200  5- 

-0  Ir 

1934 

18,360 

oil 

1924 

9,350 

6 

1934 

50,000 

5 

1934 

14,632 

5 

1934 

5,000 

6 

1924- 

34 

2,400 

5  3-6 

1924 

1,200 

6^ 

1924 

25,000 

5 

1944 

40,000 

$1,141,340 

6 

1934 

$1455,950.17 

OIT’Y’  0]P  OTT-A.A7tr_^ 

DEBENTURES  FOR  SALE 

Tenders  addressed  to  "The  Ch.alrnian  of  fhe  Bo.,rd  of  <'onlrol."  and  marked 
"Tendei-s  for  Debenture.s,''  will  he  received  by  the  fit)  of  Ottawa  until  .'1  P.M  on 
Friday,  the  14th  August.  1914,  for  the  purchase  of  .t.!.'i.;i79.06  pt-year  debentures; 
$550,571.11  2n-\ear  debenfures;  $570,000,00  .')ii-year  delicntiires. 

They  are  all  a  liability  of  fhe  City  at  large;  $965,95n.l7  Iiear  interest  at  4*2  ))er 
cent  .  and  SlOO.ouo.OO  bear  interest  at  5  per  cent. 

Interest  p.ayable  Isl  January  and  tst  .Inly. 

Two  .separate  tenders  will  be  received,  one  for  $190,000.00  ,10-ypar  debentures,  and 
the  other  for  the  remaiiuler  of  Hie  dehentui  es.  .$965,950.  |  7. 

All  tenders  must  be  on  the  oltlcial  form,  Tiie  Icndei-  for  the  $190.000  00  qpben- 
tures  must  be  accompanied  with  an  a<-cepted  cheque  for  $1,000.00,  ami  the  femler  for 
the  $965.950  17  debenfures  with  an  acceptetl  i  heqiie  for  $.5.im(i  no. 

Accrued  interest  from  the  1st  of  July,  1911,  mmU  lie  paid  in  .addition  to  price 
tendei'ed. 

The  debentures  will  be  made  payalile  in  Ottawa.  N'ew  York,  or  I.ondon,  at  the 
option  of  the  purchaser,  .and  in  denominalitPiis  to  s'lit 

Delivery  of  the  debentures  can  he  made  within  one  month,  if  required. 

The  highest  or  any  fender  not  necess.arilv  ni’i  epteii. 

Full  particulars,  together  with  fnrtlier  comlltioiis  and  otfi.-ial  forms  of  tenders.  , 
can  he  obtained  on  application  to  the  city  Treasurer. 

Signed,  TAYLOR  MeVKITY.  .Mavor. 


$170,000 

850,000 

2,500 


war  taxes  it  marked  what  may  well  he  the  beginning  L.,  ,  r-  ,  -i  • 

of  the  end.  The  danger  of  war  in  Kiirope  lies  in  the  C.llgar.$',  f.,xhll)ltlf 


fact  that  the  burden  of  mililarisni  is  Ipecoining  in¬ 
tolerable.  not  merely  to  ilie  jiea.saiit.  Imt  to  ever- 


MediciiiP  Hat,  walks. 
School  disiriels . 


i  growing  commercial  interests  with  an  increasing  ^*‘"9ol  aistriels..  .  ^ . 

voice  in  national  policies.  j  Ixtpttler.  watpr  light,  etr .  .  . 

!  Lnderlying  the  declaration  of  war  against  .servia  I  Wetaskiwin  heating . 

I  by  Austria  fwhich  would  have  been  impo.ssihle  with-  |  r-oefr.-  fire 

I  out  the  cognizance  of  Germany)  is  the  great  fight  prqtet  lion . 

I  of  militarism  to  justify  its  existence.  The  luisiness  union,  local  imp . 

world  will  have  none  of  it.  On  two  previous  oeva- 
sions.  in  tho  annexation  ol’  Bosnia  and  Herzegvinu 
I  by  Austria  in  defiance  of  the  Berlin  treaty,  and  in  I 
the  Agadir  incident,  the  financiers  of  the  world,  C|uebpc. 

acting  for  the  world’s  producers  and  con.sunierj,  I  St  PierrP  loan 
averted  a  general  Kuropcan  war.  '  ’  t,  . 

1  Can  they  do  so  thi.s  time')  Germany  is  confronted  >ova  Scotia. 


$4.50,000 

1.50,000 

34,500  Chaplin 


$1,022, ,500 

SnskatchcM-an. 


j  C  ANADI.W  .MI  NK 

;  England* s  Range  Boston  otH,-,.  ot-  x.  h.  stai-k  &  co. 

I  _  -  I  4  t  issued  Hie  following: 

I  Oj  Investments  “Proliahly  uo  securities  are  likely  to 

1.*— show  less  effeel  of  I  he  foreign  w  ars  than 
England  Is  the  greatest  lending  .staleof  iheworlil:  (  tinadian  miinieipal  bonds,  backed  by 
Its  capital  is  exchanged  for  the  securities  of  ever)  I lioroiighl.v  sound  mtiiiieipal  eondifions, 
quarter  of  the  globe,  it  had  been  said  in  London  ahsolule  legality  and  rich  natural  re- 
recently  that  ouo  reason  for  fhe  large  gold  exports  sources.  f  anadtt  itnd  her  affairs  are  far 
from  the  I'nitcd  States  to  Europe  was  the  lack  of  removed  from  the  tumult  of  politieal  in- 
the  usual  piin-hatse  of  new  American  .secnrilies  by  ;  .surreetions  and  war  scares.  The  Briti.sh 
Europe.  Also  It  was  stated  that  the  flow  of  gold  i  investor  will  eonlidently  turn  to  Canada 
from  Brazil  to  Europe  was  partly  accounted  for  by  |  fhr  re-in  vest  men*  of  his  funds,  as  he  re- 
the  same  thing.  i  alizes  the  strength  behind  Canadian  mun- 

Indieation  of  this  condition  appears  in  the  full  j  iei pals,  as  well  as  Hie  exceptional  interest 


the  same  thing.  _  ^  i  au/.es  s,,. 

Indication  of  this  condition  appears  in  the  toll  j  let  pals,  as  we 
I  figures  of  security  i.ssiies  at  London  for  the  six  return  offered 
months,  which  show  that  only  £8,799,8ou  of  sto<ks  I 
and  bonds  of  corporations  in  the  I'nited  .Stales  were  i  '  ue  -'Aiue 


‘The  ^Xmerican  investor  having  held 


20,000  Walpole  R.M  , 
8,.500 


$682,000  Brant  C.S.D 
$50,000 


$8,000 

Manitoba. 

$9,000 


I  floated  at  London,  as  against  £9.102,601)  in  ihei'or- '  for  months  aeeumnlated  funds  will  turn 
1924  i  respou'l'ntt  J’*’,';*?;' Canadian  municipals  because  of  their 

,  first  half  of  1  >12.  Sccurltlfis  ol  Brazil  noatpn  at  i  i  •  .  «  .  i  i  •  $  •  i  $  ,  . 

1929  London  were  £5,101. .500,  as  compared  with  £15,-  apst'l'ilp  safety  ami  high  yield,  and.  m 
093.400  a  .year  i>efore.  eonsequenee,  we  feel  the  demand  for  these 

securities  sold  at  London  m  the  .six  niontlis  ending  pcite  in  the  near  tiltuie. 


with  a  Rus.sla  iiicomparaijiy  stronger  iliaii  iho  stale 
which  w;)s  forced  to  back  down  in  I  he  first  of  the 
two  instances  quoted.  She  has  been  fortifying  her 
gold  stock  and  reducing  her  indebtedness  abroad.  I 
H  may  TO  that  the  .Militarist  party  in  Gernianv, 
realizing  that  the  eapiialist  and  tlie  workman  aio 
united  against  it.  may  reason  that  fhe  time  has  come  I 


Dartmouth,  walks . 

Sydney,  C.B.,  miscellaneous.. 

Britisili  Columbia. 


uimeo  againsr  It.  may  reason  mat  rne  time  has  come  i  „  .  ,  --  y- 

for  demonstrating  fhe  necessity  of  iliclr  existence.  I  Esquimalt,  town  hall, 
and  that  delay  will  only  make  the  opposing  forces  ‘Armstrong,  bridges..  .  . 

I  more  formidable.  _ i., 

!  It  has  been  rashly  said  that  tiie  German  Em-  Nanaimo,  waterwolks. 
i  peror  has  it  in  hisjiowerlo  reserve  the  iieace  of  Eu-  ‘Cranbrook,  waterworks 
rope.  It  would  be  more  true  to  say  tliat  he  might  ‘Duncan  school 
I  have  done  so  before  the  .Austrian  army  cro.sseu  tlie  aik..—: 

,  Ser\4an  frontier.  It  is  easy  to  t-alk  ol  localizing  the  Port  Alberni.  miSLeUaneous  . 

:  Austro-Servian  campaign.  But  Russia,  witii  all  her  Port  Alberni,  sewer . 

I  pledges  to  the  Slav  races,  cannot  permit  .Austrian  Penticton 
I  aggrandizement  at  their  expense,  however  the 
campaign  may  develop. 

Norman  Angell  was  right  when  he  pointed  out  the  i 
utter  unreason  of  war.  I’he  victor  is  as  hard  hit  as  Manlto 

vanquished.  But  war  i.s  made  by  unreasonable  i  r'ko-tocn-pinA  9  cchcoL 
people,  and,  indeed,  largely  at  the  behest  of  the  mob  L  narlestt  Mu.  d  scnooi. 
that  cannot  reason.  This  is  the  menare  of  the  Euro-  R.M.  of  Riehot  drama 
peM  situation.  It  is  the  great  struggle  between  feu-  ‘Swan  River  roads.. 

dal  militarism  on  the  one  side  and  indiLstrial  ■  xr  •  KIA.. 

progress  on  the  other.  ucsuiai  Virtien,  mnnieipal  bldg 


.$12,000 

216,000 


$30,000 
4,000  ! 

30.000  I 

110,000  _ _  Foreign  Countries: 

6  000  ,  $142,000  Austr.-Hungary..  4,176.200  .  . 

41 ,000  *  Disposed  of  to  United  States’  houses.  b902..500  ......  ^ 

5.000  - - -  France .  .  '  ^  '626i20<J 

•  IMPERIAL  YEAR  BOOK.  “Ms'’...  12.500 

ao-i  non  -  Norway .  2.089,(00  1.50.00(1 

32ol,000  mu  I  •  .  Russia .  12,244.100  6,127.200  6,511,000 

The  Imperial  Year  Book,  edited  bv  A  E  •‘'weden .  4R8.500 

$33,000  Southall  ajid  published  from  the  offices  of  .  . 

71,828  i  ^92  Coristine  other  European  '7.5o!40n  947.200 

3.000  “Uilains-  Montreal,  should  fill  the  needs  of  Dutch  E  Indies  ;42,600  26.ooo  ii4,.500 

(.000  concise  and  authoritative  information  on  Central  America.  414.'K)o  i.oi6.7oo 

3,000  subjeet.s  pertaining  to  the  Dominion  of  Chill  i.74.5,ioo  8..520,ioo  i.044.7oo 

3J;§SS  Empire  in  gZ'erS''  Whereve?%Ssible  ISs  Xmerican 

15,000  statistic.s  are  given  in  ten  year  periods  since  republics .  1,242.200  . . . 

_ — - -  1867  and  clearness  of  classification  has  been  gSl'fefams^  8  7^  900  9  lol'eSo  19  514  coo 

$185,328  aimed  at  in  every  section.  While  aiming  at  China  .  700.000  6.88:j,400 


North  Sydney. 


Fredericton . 
Moncton .  .  . 


$9,000 

Nova  Scotia. 

AV -  $12,000 

$12,000 

New  Brunswick. 

.  $22,000 

.  120,(X)0 


Juno  ;10  were  £12.244.100.  as  against  £6. 127. '200  in 
the  first  half  of  1911.  Following  Is  a  table  whirl) 
shows  the  securlt.v  issues  at  London  of  different, 
quarters  of  the  globe,  for  the  .six  months  ending 
June  10.  In  comparison  with  the  same  period  in 
1911  and  1912: 


MORATORY  LAWS. 


$142,000 

*  Disposed  of  to  United  States’  houses. 

IMPERIAL  YEARBOOK. 


1913  ami  1912:  !  A  moratorium  or  moratory  law  such  as 

First  half  First  half  First  half  ;  that  put  into  effect  in  many  financial  centres 
1934  L'nited  Kingdom £24^900! 700  2o'..'i2V,400  24  J59!400  I  Iho  present  financial  crisis  arising 

British  Pos.sessions:  oiH  of  the  Euroiiean  war  developments 

Australasia .  18,796. '200  11,996.400  4,201,900  i  means  virtually  a  delaving  of  the  payment 

Canadian  Dora  .  38.770.600  20.417,400  14. 978. OIK)  !  debts  of  alj  kinds  in  the  cotintrv  ni-  st-rin 

India  and  Ceylon  3.171,100  1.4.57.(K)0  1,22.5, .5lKi  m  .111  Kitius  III  uie  (  otintl  v  Ol  state 

.South  Africa.  . .  .5.122.9(K)  .5.4.’19, i(K)  2,69.5. iiKi  "  here  the  moratorium  i.s  decreed.  It  ap- 

other .  4.189.800  1,672,700  2,811, KM)  plies  not  only  to  business  obligations  but 

i954  £70.252,600  43,002,000  27.932.21X1  *1”  u  (lebts  O-*  ,  "  Plh  Rccovep^  of 

Forei™  Countries:  debts  falling  due  withm  the  period  of  the 

Austr.-Hungary..  4,176.200  .  moratorium  cannot  be  enforced.  A  mora- 

es  Belgium  .  .  .  4, 902. .500  . _  toriuni  is  regarded  as  an  extreme  measure 

Frl"n“e‘^*‘  ^'626  200  '1  h  *>me  of  politieal  or  commer- 

Germany  and .  "  '’.m'  stress.  On  special  occasions  during  the 

,  possessions....  12.500  _  25,8(Ki  Franeo-Oerman  war  the  French  Government 


ATLANTIC  SUGAR. 


-  Si''  •John-  N  B — Within  the  next  few  weeks,  the 

Tntercst  payable  May  and  November,  “e"'  refinery  plant  of  the  Atlantic  Sugar  Refineries  I 
...  D  1  Li*!  •  "’bteh  is  regarded  as  one  of  the  finest  in  the 

attic  Bank  Ol  J’u.onireai,  JYLOntreal  or  Dominion,  win  be  in  operation.  Con.strncf  ion  work 


Manitoba. 

Charleswood.  2  schools.  .  . 
R.M.  of  Riehot  drainage. 

‘Swan  River  roads . 

'Yirden,  mnnieipal  bldg... 

Virtien,  skating  rink . 

Wiilo'w  Grove,  school . 

Xe  pawa ,  waterworks . 

‘’Tianscona,  sehool  sites.  .  . 
Russell,  streets . 


London,  Eng. 


Price  on  application 


iREDIT-GANADA 


began  in  .Tanuar.v.  1911,  the  contractors  being  E.  G. 
M.  Cape  &  Co  Ltd.  and  the  Dominion  Bridge  Co. 
The  building,  nine  storeys  in  height,  covers  a  ground 
area  of  seven  acres,  with  a  floor  space  of  175,000 
square  feet.  The  motive  power  is  electricity,  gen¬ 
erated  by  a  large  steam  plant  on  the  premises.  The 
grades  of  sugar  to  be  manufactured  will  include 


1J.500  25.800  rranco-tierman  war  the  French  Government 

12,244,100  e.m.iw  6,.lii:««  pa5.59d  moratory  laws  the  international  val- 
488.500  .  .  iditj  of  which  was  discussed  at  length  and 

194.000  .  upheld. 

*■750:400  947  200  Prior  fo  flip  moratory  laws  put  into  force 

i2,'600  26.000  iiiisoo  during  the  present  crisis  the  most  recent 

12,809.200  3,941.500  12,810,400  example  wa.s  that  of  the  moratorium  decreed 
.5..101.500  15.093.4^  !  0i6'7oo  '*^®  ‘Argentine  Republic  in  1890  at  the 

1.74.5,100  8. 520, 100  i:o44:7(w  f'^P  of  great  financial  crisis  which  led  to 
40.000  295.000  the  suspension  of  the  Barings  of  London. 


1.74.5,100  8. 520, 100  1.044.700 

40.000  295.000 

1.823.000  9.093.500  2.158.200 


PACIFIC  GREAT  EASTERN  BY. 


granul'  ted.  confectioner's,  powdered,  tablets  and  ern  Railway  states  that  for  the  month  of 
soft:  t  .e  capacity  of  produetion  being  1.000,000  June  the  foilouing  work  was  done:— 

lbs.  pe*'  (lay.  ThP  raw  product  will  be  (  "  :wn  Irom  -*  »-  rvr\#"\  _ i  Tc  $ 

the  British  West  Indies.  The  finished^  ricic  will  Ti.i.OOO  yaxcls  of  material  were  moved. 

.5.400  men  were  actually  engaged  on 


be  shipped  in  barrels,  bags,  boxes  a.,  cartons  .5.400  men  were  actually  engaged 

The  chief  market  will  be  the  Dominion  of  Canada,  eon'  triieiion 

The  company  will  manufacture  its  own  barrels  ,  rr  -  1  i  1  J'*  1  o  -  .,4  >„;i  _ _ 1 

It  is  estimated  that  the  refinery  will  give  employ-  ;  Jul>  1st  12. o  miles  of  rail  "ere  laid 

ment  to  400  people,  the  weekly  wage  amounting  ’  of  V.incouver  and  17.5  out  of  Squamish. 


*  Already  .sanctioned  by  the  ratepayers,  elaboration  of  information  on  things  Eftypt . 

— — - -  Canadian  fhe  volume  also  deals  extensively  r™i,k 

PACIFIC  GREAT  EASTERN  RA’.  ^  •I*"?,’*’®  wuntries  . 

book  dealing  specifically  with  the  Empire 

Gffieial  report  of  the  Pacific  Great  East-  ever  published  in  Canada.  All  financial  «  ,  u 

n  Railway  states  that  for  the  month  of  (quotations  are  given,  where  possible,  in  year”™^  ** 

ne  the  follo"'ing  work  -was  done: —  dollar.s  and  cents  $4.86  being  taken  as’ the  Canada  sec 

715.000  yards  of  material  were  moved.  e(iuiv'alent  of  the  £  sterling.  The  book,  any  other  cot 

.5.400  men  were  a(ttually  engaged  on  which  contains  upwards  of  five  hun<lred  f**® 

mlruction.  pages,  has  been  carefully  indexed  and  cross  1  uvr'v 

Ti»  July  1st  12.5  miles  of  rail  were  laid  out  in(iexed  to  facilitate  instantaneous  refer-  Hauls 


.......  The  Fi.vAN’ri.\L  Times  has  the  largest 

514 -’00  P'^'Pi'lation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
S28.,soo  money. 


sr  published  in  Canada.  All  financial  i  .  ■  57,032,600  58.252,000 

otations  are  Kiven.  where  possible,  ini  °year.  .*£152.349,300  120,359.600 110.343.600 
llar.s  and  ‘’cuts  $4.86  bejng  taken  as  the  j  Canada  sinmred  greater  advances  of  capital  than 
iivalcnt  01  the  £  sterling.  The  book  I  any  other  country,  and  also  showed  a  larger  gain 
ieh  contains  upwards  of  five  hundred  V''"  any  other  country. 

res.  has  been  (carefully  indexed  and  cross  1  lavr-irrA  ir-ir  la-iivne  t  o 
loved  to  fac  tato  insf nntano^..o  HYGEIA  ICE  CU.  MINDS  IjP. 


Hob.  d.  Aid.  Onlmet.  Bon.  K.  B.  BainvUl*  approximately  to  $6,500.  The  company  has  a 


jfanager* — T.  Beclere,  E.  A.  Onimat. 

179  St.  James  Street,  Montreal 


the  same  date  117  miles  between 


ment.  to  400  people,  the  weekly  wage  amounting  of  Vancouver  and  l/.o  out  of  Squamish.  ence.  1  Kotiee  was  ffiven  in  the  Montreal  Pntirf 

c\^pTJ‘?t^oSV"$iKK)o^^  ,  To  the  same  date  117  between  - - - ^  Hous^IouTal^of  ThpI>C  aS^I  of  t'e 

has  been  issued.'  .  Squanjish  and  Lillooet  were  graded  and  13  The  Ii.vancial  Times  has  the  largest  winding  up  of  the  Hvgeia  Ice  Company 

- : - ; - — -  I  miles  from  North  Vancouver  to  Horse  Shoe  circulation  of  its  class  in  Canada.  It  goes  under  the  Winding  Up  Act.  The  Quebec 

This  paper  is  only  $2  per  annum  in  Bay.  North  of  Lillcoet  28  miles  were  to  people  who  have  money  and  who  spend  Savings  and  Trust  Company  have  been 
Canada.  Cut  out  the  subscription  coupon,  graded.  money.  ,  appointed  provisional  guardians. 


WESTERN  CANADI.AN  FARMS 

MrM  .Mortgages  ou  Weat^ro 
('anatlian  harm  lands  pay  eight 
piT  ceut— Absolute  Security. 

/f\  First  class  lands,  worth  from 

two  lo  four  times  the  mortcaze 
plHJ’ed  aud  rapidly  Increasing 
value. 

titles  uitaRvAnteed 

■  jUOTPTr~AJ~r^  BY  GOVEKN.MBNT. 

Pro|H>sitiOiis  to  meet  an.v  re* 
ouirenienls.  Write  for  details 
statlna:  amount  for  investment. 

INTERNATIONAL  SECL'RITIES  CO.  Limitod 
840  Somerset  Bloek#  M’innipei^*  Man. 
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The  Royal  Trust  Co. 

107  St.  Jamea  Street  •  MONTBEAZi. 

Capital  Fully  Paid  .  $1,000,000 
Reserve  Fund  .  .  .  $1,000,000 

BOABD  or  DIBECTOBS. 

H.  V.  Meredith.  President. 

Sir  Wm.  C.  V’an  Horne,  K.C.M.G., 
Vice-President. 

Sir  R.  Mootagrn  Allan 
B.  B.  Angma 
A.  Baumgrarten 
A.  S.  Bralthwalte 
H.  B.  Drnminond 
C.  B.  Oordon 

Bon.  Sir  Iiomer  Oooln,  R.C.K.a. 

E.  B.  Orecnshlelda 
C.  B.  Hosmer 

Sir  W.  C.  Macdonald 
Ron.  B.  Mackay 
Bavld  Morrlce 

Sir  T.  a.  Shangrhnesay,  K.C.V.O. 

Sir  Frederick  Williama-Taylor. 
A.  E.  ROIiT  -  Manager. 
Safety  Deposit  Vaults — 

BA>K  OF  MO.VTKEAL  BLDG., 

109  ST.  JAMES  ST.,  Montreal. 
SBANCHES — Calgrary,  Edmonton,  Otta- 
tawa,  Quebec.  Begrina,  St.  John, 
R.B.,  St.  John's.  Rfld.;  Toronto, 
Vancouver,  Victoria,  Winnipeg. 


lANDSEniEMENT 
PROBLEMS  NOW  IN 
BRITISHWMBIA 

Keeping  Transportation  Ahead  of 
Settlement  and  the  Adaption  of 
Land  to  the  Purpose  for  Which 
It  is  Best  Fitted  is  Aimed  at  to 
Secure  the  Best  Chances  of  Suc¬ 
cessful  Settlement. 


{  (R.f'.  Finnnrial  Times.) 

I  In  British  ("oliiinhi.a  many  thousands  of 
I  .acres  await  scitloniont;  thousands  of  aero.' 
i  await  cIcariiiK,  otlicrs  to  have  water  Itrought 
I  upon  tliem. 

;  will  grow  v.ast  amounts  of  heef  or  mutton 
I  await  flevolopment .  S»it t lemeni  is  proceed¬ 


ing  steaflily.  The  extension  of  lranspor't.a- |  small  undertaking.  The  2. IlOO  miles  of  rail- 


THE  UNION  TRUST  CO. 

MMfTEIK 

Hoad  OfBop  and  Safety  DoposU  Vaults. 

Temple  Building,  Toronto 

Branches:  WlnnipcR,  .M.an.,  t'or.  Main  and  Ix>m- 
bard  Sts.  London.  Kna..  7.'>  Lombard  Street. 

Capital  Paid  up .  $1,000,000 

Reserve  Fund .  $9.>0,000 

Assets.  Trust  Funds  and  Fistafes  $1 1,300, 0.V) 
Board  of  Directors — Charle.s  Magee.  Chairman 
of  the  Board.  II.  H.  Beck.  I’re.sident ;  Hon. 
Elliott  O.  .Stevenson.  K.  E.  .\.  DiiVcrnet.  K.C.. 
Vice-Presidents;  Hnn  Samuel  Barker.  .M.P  .P.C. 
Henry  F.  (iooderham.  Kighl.  Hoti  Lord  Hindlip. 
Charles  H  Hoare.  S.  F.  Lazier,  K.C..  Cieorge  S. 
May.  .1.  H.  McConnell.  M  I)  .  .1.  M.  MeWhin- 
ney.  Right  Hon.  the  Fiarl  of  Onslow,  Hon.  Sir 
George  'V.  Ro.ss.  Knt  .  H.  s.  strathy. 

Chartered  Fjxerutor.  Administrator,  etc. 
Agents  for  sale  and  management  of  estates. 

4  per  cent.  Interest  paid  in  Savings  Department, 
suhjert  to  eheque. 

Mone.v  I,oane<l  on  Real  Estate.  Correspon- 
denee  Invited. 

GEO.  A.  KINGSTON,  J.  .M.  MrWHINNEV, 
ilssistant  yfanager.  General  Manager, 


ion  fiieilitirs  the  2.d(M)  miles  of  new  rttil- 
j  roads  which  are  heiiig  complcietl  to  open 
:  up  the  eentriil  jiud  northern  part  of  the 
I  Proviuee  -  are  having  elTeet  upon  land 
I  .settlement.  The  Government  of  British 
I  ('olumhia  retilized  that  in  view  of  the  lopo- 
Igraphie  features  of  this  Proviuee.  tlie  hasie 
j  faetor.s  of  land  settlement  are  extensive 
I  surveys  and  railroatls.  steamship  serviees. 

1  bridges;  and  thjit  it  would  he  unwise  to 
I  indiiee  people  to  settle  until  the  nee(‘ssary 
transport;! tion  facilities  and  means  of  se<Mir- 
’  ing  the  comforts  of  civilization  have  heen 
I  provided  within  reach  of  those  who  go  on 
I  the  land.  .Settlers  are  needed,  and  when 
ithe  foundations  for  siieeessful  settlement. 

I  now  heing  laid,  are  completed,  the  Govern- 
I  ment  will  take  steps  to  secure  them. 

I  Meanwhile  it  prefers  to  lay  the  foundations 
1  for  sueeessful  settlement  rather  than  induce 
!  hasty  settlement  aiifl  wait  on  the  failures  of 
pioneers  to  light  the  way  to  sneeessful 
i  achievement. 

j  Afiirli  .Alrrndy  Done. 

j  Much  has  heen  done  in  the  past  two  years, 
j  When  the  railroads  now  iinder  contract  are 
I  completed  there  will  be  ti.OOO  miles  in 
British  (’olumhia.  and  there  are  l.'i.OiiO 


7  MONTHS’  STOa 
TRADING  EXCEEDS 
1913  BUSINESS 

Excessive  Volume  of  Bond  Trans¬ 
actions  Feature  of  the  Month’s 
Trading  on  Montreal  Stock  Ex¬ 
change-Trend  of  Prices  Strik¬ 
ingly  on  the  Decline— Interest¬ 
ing  Statistical  Comparison. 

Trading  in  stocks  on  Montreal  iStoek  Ex¬ 
change  during  July  ran  up  to  the  level  of  the 
previous  month’s  business  though  the  olos. 
ing  of  the  F)xehange  on  .July  27  reduced  the 
number  of  possible  trading  days  so  that  the 
daily  average  of  transactions  was  only  ex¬ 
ceeded  by  January,  February  and  April. 

Transactions  on  Montreal  Ktoek  Ex¬ 
change  for  July  amounted  as  fellows;- 
Provini'c  will  cost  S 1  ."iO.OOO.OtM)  to  complete  j  100,784  listed  shares;  .5;L371  mines;  7,206 
ami  equip.  Highways  are  also  expensive.  |  rights;  .S’246,920  bonds;  44.0,)0  unlisted 

To  build  roads  eonnecfing  the  scattered  sin-oc  nn,l  « twin  _ lo 

arable  vallevs  with  each  other  and  ,vith 


Kootenay,  run  through  territory  largely 
-  alienated  to  the  Dominion  Government  as 
subsidies  to  the  railroad  eompanies,  and 
,  there  was  little  land  within  the  infltienee  of 
,  these  lines  of  eommunieation  that  could  be 
I  dealt  with  by  the  Provincial  Government. 

;  North  of  the  railway  belt,  the  Province  was 
the  land  of  the  pioneer,  of  the  frontiersman. 
.Sternwheel  steamers  ran  up  some  of  the 
ri\ers  to  eonneel  with  pack  trains  on  the 
trails,  stages  wended  over  the  Cariboo  Road,  i 
Now,  as  a  glance  at  the  map  will  show,  the  . 
j  frontier  has  heen  pushed  some  hundreds  of  ; 
I  miles  north.  The  various  settlers  of  ad-  j 
vaneing  <‘ivilizal  ion  have  been  crowded 
northward.  The  river  steamers,  the  freight¬ 
ers  with  their  picturesque  caravans  drawn 
h.\’  eight  or  twehe  horses,  the  stages,  are 
I  being  ousted  hy  modern  methods  of  eom- 
'  miinieation.  By  next  summer  about  2.300 
I  miles  of  now  railroad  will  be  completed,  and 
[other  line.s  are  projected,  each  intended  to 
I  de\elop  sections  of  tlie  Province,  which, 
although  rich  in  resources,  are  still  remote 
.  from  easy  and  cheap  transportation. 

The  Survey  Work. 


INCORPORATION  NOTICE. 


Gardiner  &  Gaskill  Limited] 


INCORPORATION  NOTICE. 
Dominion  General  Film  Corpo- 


PUBLir  NOTICE  is  hereby  given  that,  under  the  rntinn  IJlTlilpd 

Ouehw  Companies'  .Art.  letters  patent  have  IrtllUIl,  Ullliiivru. 

pt’BLIC  NOTICE  Is  hereby  given  that  umler  the 

Poole  ‘  F’art  of  chapter  7(»  of  the  Revised. Statute* 

iains  of  Canada.  lUOd.  known  as  "The  Companies  Act, 


been  issued  by  the  Lieutenant  Governor  of  the  Prov¬ 
ince  of  Quebee.  bearing  tiate  the  sixteenth 
of  .Itme.  1014.  incorporating  Messrs  George  I 

Soady.  book-keei)or ;  Henry  E.  .Seymour  .Adams,  ,  - 

agent:  Charles  Maeka.v  Colton.  F^gitert  AMIIiain  I  !o**or-^  (tattnl  h,i\ 
Wcsioverand  Frederick  Thomas  Enright,  adv.teales 
of  the  city  of  Montreal,  for  the  following  purposes 


In  advance  of  railroad  construction, 
pioneering  the  wa.v,  the  surveyors  of  the 
GoveriinienI  are  steadily  platting  the  land. 
Rich  areas  of  grass  lands  that  |  h.'i'l  Hic  stirvey  work  and  railroad  eonstrue- 
tion  necessary  to  jireparo  for  land  settle¬ 
ment  is  expensive.  Railroad  eonstrnetion 
i,  eoiintry  like  British  (’’olumhia  is  no 


To  make,  enter  into,  perform  and  carry  out  Mart  is  ami  iri 
ontracts  for  the  purchase,  construction,  furnish-' 
ig.  altering,  repairing,  installing,  fitting  "P.  I  ' 

laintalning  and  improving  of  steam  and  gas  power  iP"P  ■  .  u  -  oii  ...r 

[  and  ventilation  plants  and  galvan-  an;l  Mar  e  Fabiola  Caisse.  ■'"'‘“"'P'apher-  all  of  he 
sheet  work  of  every  sort  and  kind;  l  <  >  .v  of  Montreal,  in  the  Province  ol  ,  for ‘he 

contracts  and  arrangements,  with  h'llowing  purposes,  viz:— (a)  I  o  manufacture,  mo- 


...  . .  been  issued  under  the  Seal  of 

Ilf  Secretary  of  State  of  Canada,  hearing  date  the 
^.'illi  day  of  July.  Kil  l.  lncor()oraling  Leslie  ('after 
Harris  and  Rudolph  Mergman.  Iioth  of  the  City  of 

. I  the  Stale  of  New  York,  one  of  the 

of  .America,  piililishcrs:  and  John  AVil- 
nd  Maurice  ylarcelot,  manufacturers. 

all  of  the 


contracts 
ing 

maintaining 
plant,  heating 
Izcd  iron  and 

to  enter  Into  contraius  ami  arraiigeiiicins.  mm  i  . .  — . ...  .....  ....  ■ 

builders,  property  owners  and  others,  to  carry  on  in  j  duce.  ac(|ulre.  own.  iniport.  lease  hire.  'Vi' 

all  their  respective  branches  the  business  of  builders,  ■  ‘Usonuc  ,,i  anri  ,imi  m  oini«  umi  nhntnirrauliH  niateg. 


road  heing  added  to  that  in  operation  in  the 


j  Bond  Transactions. 

I  With  the  exception  of  the  February 
j  business  the  total  turn  over  in  listed  and 
unlisted  bonds  was  the  heaviest  for  the 
seven  months  of  1914.  The  combined  trad- 
in  g  footed  up  to  S.o82,9’20  compares  with 


W.  W.  MARSHALL 


STOCKS  &  BONDS 


42  CRAIG  ST.  WEST 
Telephone  MONTREAL 

Main  2401 


Districts,  the  railroads  have  given  access 
to  millions  of  acres  of  land  available  for 
purposes  of  agriculture.  In  these,  and  other 
land  districts,  large  areas  are  shown  on  the 
pre-eniptors’  maps  a  series  of  maps  pre¬ 
pared  hy  the  Department  of  Lands  covering 
."lO.OOO.OOO  acres  showing  the  lands  open  to 
settlement- - available  to  .settlers.  During 
the  past  6ve  years  16.000  pre-emptors  have 
I  miles  of  wagon  roads,  over  6,000  miles  of  gone  on  the  land;  the  number  is  steadily  in¬ 
trail.  whih'  ’200  vessels  ply  on  upwards  of  |  creasing  each  year. 

2,000  miles  of  navigable  inland  waters.  In  j  ..i  .  .  .  .  „ 

Central  and  Northern  British  (’olumhia  | 

there  is  under  tlevelopnient  to-day  an  Inland  j  Hon.  Franklin  K.  Lane,  Secretary  for  the 
hbnpire  that  half-a-dozen  years  ago  was  the  Interior  of  the  United  States,  writing  in  a 
wandering  ground  of  the  trapper  and  pros-  [  recent  issue  of  the  Natituial  Geographical 
peetor.  The  paekhorse  and  the  canoe  Magazine,  said:  “The  old  philosoplry  that 


lines  of  com mtiniea tion  at  a  cost  of  from 
■?3,000  tt)  .S.-i.OOO  a  mile  is  an  undertaking  of 
no  small  importance.  In  the  past  five  year 
.81 ’2.000.000  has  been  spent  on  roads.  About 
.?3.000.000  has  heen  spent  on  surveys,  most¬ 
ly  in  the  past  few  years,  and  21,000,000 
acres  hiive  heen  surveyed.  The  revenue 

derived  from  the  resources  of  the  country,  i  ,,  ,,  ,  .  ,  . 

is.  as  it  were,  taken  from  the  capital  account  j  rvhruary  total  of  $600,7.^0. 

t)f  the  resources  and  transferred  to  the  |  '  Trend  of  Prices, 

capital  aeeonnt  of  public  works — works  |  m  .  i  i-  ..  j  ■  *• 

necessary  to  the  settlement  and  develop- |  •’*  stocks  of  all  descriptions  listed  on 

inenl  of  the  Province.  Many  large  areas  |  the  Montreal  Stock  Exchange  during  July 

full 
from 

points;  18  underwent  gains  and 


ment  ot  the  I'rovinee.  Many  large  areas  me  ,viontreai  Ntock  Exchange  (luring  Ju 
have  heen  opened  up  by  the  new  railroads.  |  i>4  were  not  traded  in  to  the  extent  of  a  f 
In  Lillonel,  Cariboo,  Fort  George,  Fort  board  lot;  37  showed  losses  ranging  fro 
Fraser.  Skeena.  Hazelton  and  Kamloops  |  i.g  to  21  Li  points;  18  underwent  gains  ai 


conlraetors,  dealers  in  stone,  briek,  limber,  hard¬ 
ware,  paints  and  other  bnlldini;  materials  or  requis¬ 
ites  and  generally  to  carry  on  the  business  of  builders 
and  contractors: 

To  manufacture  ventilators  of  every  kind  and 
de.scriptlon: 

To  construct,  enlarge,  extend,  repair,  complete, 
take  down,  remove  or  otherwise  engage  in  any  work 
on  railroads,  bridges,  piers,  docks,  foundations, 
buildings  and  other  works  of  ever.v  kind,  and  lo 
take  or  receive  any  contract,  or  assignment  therefor, 
or  relating  thereto; 

To  acquire  by  purchase,  exchange,  lease,  or  by 
any  other  legal  title,  and  to  own.  hold,  improve, 
operate,  lea.se,  sublet,  pledge,  sell,  exchange  or 
otherwise  deal  In  and  with  lands  and  buildings  and 
rights  therein  and  that  of  every  kind  and  descrip¬ 
tion: 


(ilspose  of  and  deal  in  fliins  and  photographic  plates, 
Itliotographs,  animated  and  other  views  and  pictures, 
photographiosiippliesand  machinery,  tools  and  ap¬ 
paratus  of  ever.v  sort  in  connection  therewith:  (b) 
To  .-icquire,  own,  lease,  construct,  operate,  manage, 
m;tlntain  and  earr.\  on  theatres,  opera  honses.  musio 
and  coni-ert  halls,  moving  and  other  piefiire  halls, 
amii.sement  parks  and  other  plaees  designed  for  the 
recreation  and  amusement  of  the  public,  and  res¬ 
taurants  and  refreshment  booths  and  establishments 
in  eonneetion  Iherewilh.  and  all  Iniildlngs.  copstriic- 
tlons  and  works  convenient  or  neees.sary  for  the 
I  purposes  thereof;  (ci  To  deal  in  and  serve  all  kinds 
I  of  refreshments,  drinks  (temperate  and  otherwise) 

,  and  smoking  inaterlals.  or  lo  lease  any  of  the  prem¬ 
ises  owned  or  oreiipled  by  the  company  for  suen 
!  purposes,  the  whole  snbjeet  to  the  laws  and  regnla- 
'  Hons  of  the  I’rovinee  and  munieipality  wherein 
I  sueh  hnsiiiess  is  carried  on;  id)  To  construct, 


To  erect  and  contract  upon  any  land  owned  by  j  acquire,  own,  lease  and  operate  lioats  and  launches 
or  leased  by  the  companv,  or  in  whieh  the  company  I  propi'lled  by  steam,  electricity  or  other  motive 
Is  any  way  interested,  buildings  for  any  purposes  '  power,  scenic  and  other  railways  propelled  in  like 
and  lo  Instal  and  operate  mills,  iilant.  machinery  |  manner,  and  o|)eraled  upon  lands  owned  or  eontrol- 
and  equipment  of  every  kind,  neees.sary  or  suitable  i  ed  by  the  company,  and  any  and  all  kinds  of  device* 
for  the  due  carrying  on  of  the  company's  business;  and  apparatus  designed  for  recreation  and  amu.se- 
AVlIhout  in  any  way  restrieting  the  generality  of  :  ment;  le)  To  acquire,  purchase,  lease,  manage, 
the  foregoing,  to  acquire  or  undertake  the  whole  or  j  maintain  and  operate  and  to  i)rovide  for  the  en- 
any  part  of  the  business,  rights,  goodwill, property  j  gagement  of  theatrical  and  eoneert  eompanies.  foi" 


and  assets,  including  any  option,  concession  and  the 
like  of  any  individual.  Arm,  association  or  corpor¬ 
ation.  carrying  on  any  buslnc.ss  which  the  company 
is  authorized  to  carry  on.  and  to  assume  the  whole 
or  any  part  of  the  iiabilities  thereof,  and  to  pay  for 
the  same  wholly  or  in  part  in  cash  or  bonds,  or  In 
payment  or  part  payment  thereof,  to  allot  and  issue 
as  fully  paid-up  and  non-assessable  shares  of  the 
capital  stock  of  the  company,  whether  sulvscrlbed 
foi  or  not 


the  prodiietion.  representation  and  performance  of 
stage  plays,  eoneerls,  vaudeville,  animated  and  other 
views  and  pictures,  represeiilal ions,  performances 
and  entertainments  of  every  kind:  if)  To  enter  into 
agreements  and  arrangements  with  other  persons 
and  eompanies  for  the  riglit  of  representation  and 
otlier  rights  in  respi-et  of  animated  and  other  views 
and  pictures,  plays,  vaudeville,  l■oneorls,  representa¬ 
tions.  performances  and  entertainments  of  every 
kind  and  to  enter  into  engagonenis  of  all  kinds  with 
nd  companies  in  and 


To  sell  or  otherwise  dispose  of  the  whole  or  any  j  artists  and  other  persons  and  ci 
rt  of  the  property,  assets,  rights,  undertaking  or  I  al)nul  any  of  the  purposes  of  the  company  's  business 


SYNOPSIS  OK  CANADIAN  NORTH- 
WEST  LAND  KEGl'LATIONS. 

The  sole  head  of  a  family,  or  any  male  over 
18  years  old,  may  homesteacl  a  <|iiarler- 
seetion  of  availtible  Dominion  land  in  Mani¬ 
toba.  .'Saskatchewan  or  .Mlierta.  .Applicant 
must  appear  in  person  at.  the  Dominion  Lands 
Agency  or  .Siib-.Ageney  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
.Agency  (but  not  .Sul)--As<'ncy),  on  certain  con¬ 
ditions. 

Dutie.s — .8ix  months  renidence  upon  and  cul¬ 
tivation  of  the  land  in  each  of  three  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  SO  acres,  on 
certain  conditions.  .A  hahitahle  hon.se  Is  re- 
fiuired  except  where  residence  is  performed  in 
the  virlnity. 

In  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
alongside  his  homestead  Price  $:t,00  per 
acre, 

Dutie.s — .“Six  months  fe.sidence  in  each  of 
three  years  after  earning  homestead  patent; 
also  .50  acres  extra  eullivalion.  Pre-emption 
patent  may  be  olilained  ;ts  soon  as  homesle;id 
patent,  on  certain  condilions. 

.A  settler  who  has  exba^isted  his  homestead 
right  may  lake  a  purclias?d  homestead  in  cer¬ 
tain  districts.  Price  SO  IH)  per  acre.  Dulii's 
Must  reside  six  months  in  each  of  three  years, 
cultivate  .50  acres  and  e.rect  a  house  worth 
$3tlfl. 

The  area  of  cultivation,  is  suhjtHU  lo  reduc¬ 
tion  in  case  of  rough,  scrubliy  or  stony  land. 
Live  stock  may  be  siil).stitiited  for  cultivation 
under  certain  condilions. 

\V.  VV.  rORV,  (’.M.G.. 
Deputy  of  tlie  Mmister  of  the  Interior, 
N.B. — Lnauthorized  piiblii-ation  of  Ibis  ad¬ 
vertisement  will  not  l)e  (jiaid  for.— 04388. 


Take  the  Waterway  to 
Vacation  Land 

Begin  your  vacation  trip  on  the 
picturesque  St.  Lawrence. 

Toronto,  Thousand  Islands, 
Niagara  Falls 

Daily  .service  from  Montreal. 
Steamers  leave  Victoria  Pier  on 
week  days  at  1.00  p.m.  Sundays: 
1.30  p.m.  Grand  Trunk  train  to 
Lachine. 

Far  Famed  Saguenay 

From  Montreal  Tuesdays  and 
Fridays  at  7.15  p.m.  Express 
Steamer  "Saguenay"  through  with¬ 
out  change  to  Lower  St.  Lawrence 
Hesruts.  passing  the  famous  capes 
T'-a-".  bv  daylight. 

From  Quebec  daily  at  8.00  a.m. 

Montreal  to  Quebec 

Steamers  sail  nightly  at  7.15  p.m. 

Quebec-HalifaX'New  York 

A  delightful  cruise  by  SS.  "Trini¬ 
dad,’’  leaving  Quebec  August  7th 
and  21st. 

For  full  particulars,  apply  Ticket 
Office,  9-11  Victoria  Square,  Mont¬ 
real. 


WILLIAM  R.  TOBIN 

Carrister,  Solicitor,  Notary  anJ 
Commissioner 

GLACE  BAY,  N.S. 


~  TAX  ON  FOXES. 

Heuina. — At  the  last  session  of  the  Saskatchewan 
zislature  an  act  was  passed  levying  a  tax  of  $100 
■  head  ution  every  silver  black  fox  and  .$15  jut 
id  on  every  "cross  "  fox  shipped  to  any  point 
side  the  Province.  As  the  result  of  that  profec- 
Bist  poliev  the  'I’reasury  of  Saskatchewan  is 
ne  $12,000  richer  than  it  was  six  months  ago. 
e  records  show  tliat  up  to  the  end  of  June  the 
pmcfits  of  foxes  out  of  Saskatchewan  this  >caF 
ounted  to  342  "cross’’  foxes  and  07  silver  fox  es 
>  estimated  wurtb  of  the  auimals  was  $275,000 


provided  transportation  for  the  thin  trickle 
of  Imde  that  penetrated  the  silent  plaees  of 
this  area.  It  was  known  that  the  rich 
arable  plateaux  and  valleys  eontained 
millions  of  acres  of  land  that  would  attraet 
the  settler;  hut  it  was  all  too  remote,  its 
possibilities  were  all  too  mtieJi  of  the  future, 
and  most  people  felt  that  development 
would  l)e  a  matter  of  interest  to  the  next 
generation  rather  than  to  those  wh()  lived 
and  worked  for  tho  uphuilding  of  this  one. 
Yet  in  a  few  short  years  the  railroads  have 
heen  jiushed  forward,  roads  and  bridges 
!  built,  experimental  farms  established  in 
I  order  that  intending  settlers  may  be  shown 
i  what  crops  are  most  suitable,  and  settle- 
!  ment  is  proceeding  in  a  steady,  healthy 
j  manner.  It  is  interesting  to  note  that 
despite  the  fael  that  the  Government  of 
!  British  (’olumbia  has  not  begun  to  induee 
I  settlement  in  advance  of  its  development 
!  work  in  iireparation.  that  settlers  are  eom- 
I  ing  into  this  Province  to  a  greater  extent 
than  to  the  Provinces  of  the  Northwest.  In 
no  other  Province  of  the  Dominion  is  the 
percentage  of  increase  in  population  of  rural 
and  urban  so  nearly  equal  as  in  British 
('olumbia.  When  it  is  taken  into  consider¬ 
ation  that  Alberta  and  Saskatchewan  are 
prairie  provinces,  and  that  all  the  settler  has 
to  do  is  to  pitch  his  tent  and  start  to  work; 
that  the  energies  of  the  Dominion  and  (”.  P. 
Railway  Emigration  Departments  are  de¬ 
voted  to  directing  emigratmn  to  these 
prairie  provinces;  and  that  British  (’’olumhia 
notwithstanding  these  facts,  without  an 
Emigration  Department,  is  attracting  set¬ 
tlers.  it  is  evident  that  when  the  found¬ 
ations  now  being  laid,  the  surveys,  railroads, 
|)ul)lic  works,  experimental  farms,  etc.,  are 
completed  and  the  Government  is  in  a 
position  to  induce  the  settler  to  come,  the 
response  will  be  ready. 

Ti  -nnsportution  Problem. 

The  Government  of  British  (’olumhia, 
which  has  always  realized  Ihe  value  of  the 
potential  wealth  of  this,  the  richest  Province 
of  the  Dominion,  look  up  Ihe  problem  of 
transportation  with  energy,  with  the  result 
that  in  a  few  short  years  the  wilderness 
which  many  considered  would  await  de¬ 
velopment  until  another  generation  was 
ready  lo  take  up  the  work  was  opened  up  by 
railroads  and  highways.  The  Governmi^nl 
look  up  the  problem  of  transportation  with 
energy.  The  Pacific  Great  Eastern  Rail¬ 
way.  north  and  south,  through  the  centre 
of  the  Lillooel  and  Cariboo  districts,  con¬ 
necting  the  Pacific  Coast  with  Fort  George. 
to  be  followed  with  another  connecting  road 
northward  from  Fort  George  through  the 
Peace  River  District  to  the  Albertan  border; 
Ihe  Canadian  Northern  Pacific  Railway 
through  the  Fraser  River  and  North 
Thompson  Valleys;  the  Grand  Trunk  Pacific 
Railway  through  Ihe  Fraser,  Nechaco, 
Bulkley  and  Skeena  Valleys,  will  open  the 
way  to  great  areas  of  arable  land. 

Vast  I'li.sottlod  Areas. 

Withotit  transportation  the  dexelopment 
of  the  unsettled  areas  would  have  been  left 
lo  the  future.  Railroad  construction  fol¬ 
lowing  upon  the  surveys  made  in  advance 
of  settlement  is  the  dominant  factor  in  de- 
x  clopment.  There  are  to-day  about  ninety 
million  acres  of  land  reserved  for  settlement 
in  British  Columbia,  land  which  may  be 
acquired  freely  by  bona  fide  settlers  by  pre¬ 
emption.  Much  is  remote  from  present 
lines  of  communication;  some  of  it  will  be 
remote  for  some  time  to  come.  The  pioneers 
who  go  to  Ihe  now  remote  lands  will  reap 
Ihe  advantage  of  the  pioneer  to  compensate 
them  for  the  hardship  ineident.  to  pioneering 
as  Ihe  earlier  settlers  of  the  now  thickly- 
peopled  districts;  hut  it  is  not  the  policy  of 
the  Government  to  encourage  settlement, 
into  the  himerland  of  the  Province,  at 
present  remote  from  lines  of  communication, 
until  such  time  as  the  problem  of  trans¬ 
portation  has  been  solved. 

Arrrailo  Cultivated. 

To-day  the  total  acreage  under  cultiva¬ 
tion  in  the  Dominion  is  estimated  at  36,- 
000.000  acres,  and,  while  it  is  at  present  im¬ 
possible  lo  definitely  ascertain  how  much 
land  in  British  Columbia  is  suitable  fo 
profitable  cultivation,  it  would  be  a  con¬ 
servative  estimate  to  put  the  total  at  36,- 
000,000  acres.  The  Dominion  Govern¬ 
ment’s  census  report  plaees  the  estimate  at 
at  4.'),00().000  acres.  The  exports  of  agri¬ 
cultural  products  of  ('anada.  without  con¬ 
sideration  of  those  required  for  home  con¬ 
sumption,  total  .81.’).').3.'>4,029.  On  that 
basis  of  production,  if  the  total  arable  land 
of  British  Columbia  were  under  cultivation 
a  population  of  at  least  8,000.000  could  be 
easily  supported,  and  at  least  -ILjO.OOO.OOO 
worth  of  agricultural  products  be  exported. 
Climatic  conditions  and  soil  are  good:  rail¬ 
roads,  w.igon  roads  and  steamship  services 
on  the  inland  waterways  are  being  provided, 
and  markets  follow. 

The  existing  railroads,  the  main  line  of 
the  Canadian  Pacific  Railway,  the  Crow’s 
Nest,  Columbia  and  Western,  Columbia  and 


‘land  is  land’  was  evidently  unfitted  to 
country  where  land  is  sometimes  timber  and 
sometimes  coal ;  indeed  where  land  may  mean 
water — water  for  tens  of  thousands  of  needy  | 
neighboring  acres;  for  the  lands  of  the  we.s't  j 
differ  as  men  do,  in  character  and  condition  I 
and  degree  of  usefulness.  We  had  not  ! 
recognized  this  fact  when  we  said  that  ‘land 
is  land.’  Lands  fitted  for  dry-farming  anil 
lands  that  must  forever  be  unused  without 
irrigation;  lands  that  are  worthless  save  for 
their  timber;  lands  that  are  rich  in  grasses 
and  lands  that  are  poor  in  grasses;  lands 


1’2  were  unchanged.  During  June  of  93 
stocks  46  declined,  25  gained  and  ’24  un¬ 
changed.  During  May  of  94  issues  .‘(8 
showed  gains;  40  losses  and  16  unchanged. 
•Vpril  showed  an  unbroken  record  of  net 
Josses. 

Seven  Alonths*  Comparison. 

A  comparison  of  the  record  for  the  first 
seven  months  of  1913  and  1914  makes  the 
following  showing: — 

1914  1913 

Shares .  816,131  767.6.V2 

Rights .  171.15.-)  176,471 

Mines .  ‘2.59.778  :«)(),483 

Bonds .  2,737,920  3,194,540 

Unlisted  shares .  154,799  146,537 

Unlisted  bonds .  987,370  875,025 

Comparisons  for  the  month  are  as  follows: 


11(1  to  lireiisc  and  irrant  riulits  to  other  jiersons  and 
companies  to  produce  and  present  an.v  of  the  said 
animated  views  and  pietnr-es.  representations  and 
entertainments  aenerall.v  and  to  enter  into  arranKC- 
ments  with  Ihe  proprietors  of  any  tiiealre.  music 
hall,  amusement  park  or  other  plaeeof  amusements 
for  the  exhibition  of  an.v  of  the  .said  views  and  pic¬ 
tures  and  for  other  enlerlainmenls;  (r)  To  aequirn 
Ihe  husiness  and  iindertakiuK  as  a  RoiiiR  coneern  of 


part 

goodwill  of 'the  eompanj .  and  to  accept  payment 
for  the  same  wholly  or  in  part  in  cash,  bonds,  storks 
or  other  securities,  in  any  corporation  or  conpiany. 
any  such  sale  or  disposition  to  lie  valid  and  binding 
on  the  company  provided  tlie  same  is  accepted  liy 
shareholders  representing  two-thirds  of  the  sub¬ 
scribed  capital  of  the  company; 

To  apply  for.  purchase  or  otherwise  acquire  any 
patents,  licenses,  conces-slons,  and  the  like  conferring  . . . 

any  exclusive  or  co-excluslve  or  limited  right  to  use  |  "(’anad'ian  ('ineniatograph, '’’Limited."  a  body  eor- 
or  any  .secret  or  other  Information  as  to  any  inven-  !  poraie  having  its  i)laep  of  business  at  Montreal 
tl(>n  or  process,  and  to  turn  to  account,  sell,  lease  or  i  aforesaid  aiul  anv  otiicr  undertaking  or  Itusiness 
otherwise  deal  in  such  patents,  licenses  or  conces-  I  similar  In  wliole  or  in  part  lo  that  which  this  com- 
sions;  pany  Is  authorized  to  carry  on.  together  with  plant. 

stork,  goodwill,  franchises  and  assets  thereof  of 
j  every  description,  and  to  pay  for  the  same  in  cas’i, 
shares,  bonds,  delientures  or  seeiirilies  of  this 
.  company  or  otherwise;  (li)  To  enter  into  an.v  agree- 
I  ment  for  sharing  profits,  union  of  inlere.sis,  reciprocal 
i  concession,  or  eo-oiieral ion  with  any  person,  firm  or 
company,  and  to  promote  and  aid  in  the  promotion. 
,  constitute,  form  or  organize  companies,  syndicates  or 
I  tiartnerships  for  the  purpose  of  acquiring  any  prop- 
!  erty  and  underlaking  an.v  lialiilities  of  this  company, 
j  or  of  advancing,  directly  or  indirectl.v.  the  olvieels 
thereof,  or  for  any  other  purpose  which  this  company 


To  carry  on  a  general  agency  business  for  any  of  i  stork. 


the  above  purposes. 

To  distribute  any  of  the 


of  the  company 


properl  y 

in  kind  among  the  shareholders; 

To  acquire  and  hold,  and  lo  sell  or  otherwise 
dispose  of  the  stock,  shares,  securities  or  under- 
taking.s  of  any  other  company  having  for  one  of  its 
objects  the  exercise  of  any  of  the  powers  of  Ihe  com¬ 
pany.  and  lo  transfer  its  undertakings  or  assets  to 
or  to  amalgamate  with  any  such  company: 

To  enter  into  an  arrangemi'nt  for  the  sharing  of 
profits,  union  of  Interests,  co-operation,  joint  ad¬ 
venture,  reciprocal  concessions  or  otherwise  with 


I  may  think  expedirul ;  (i)  To  purchase.  Ii'ase  or  other- 
any  person  or  company,  carrying  (in  or  intending  wise  acquire  hold  own  use  develoi)  exchange  sell 
to  carry  on  any  business  which  this  company  is  „  ■  noiu.  own.  use,  uoi  ( lop.  ( .xtnange.  sen 

authorized  to  carry  on.  or  is  capable  of  being  con- 


Shares . 

. .  100,784 

4.5.491 

Rights . 

7.’206 

5,638 

Mines . 

.  .  ’2.59.778 

‘20,270 

Bonds . 

.  .  246.920 

385, ,’(00 

llnlisted  shares . 

44,0.50 

3.921 

Bonds  unlisted . 

.  .  336,000 

53,400 

Toronto  Business. 

Stock  Exchange  business  was  the  heaviest 

, _  ...  in  Toronto  (luring  July  since  March,  both 

underlain  with  the  non-precious  tninera'ls  ' stocks  and  bonds.  As  in  Montreal  the 

Toronto  market  experienced  a  striking 
deeline.  The  seven  month's  record  is  as 
follows: 

Shares . 

Loans . 


501.378 

'23.891 

1.53,495 

S589,100 


The  Seven  Months’  Reeord. 


essential  to  induslr.v  or  agriculture;  lands 
that  are  invaluable  for  reservoir  or  dam 
sites — these  varieties  ma.v  be  multiplied  and 
each  new  variety  emphasizes  the  fact  that 
each  kind  of  land  has  its  own  future  and 
affords  its  own  opportunity  for  contribul-  i  Mines, 
ing  to  the  nation’s  wealth.  So  there  has  Bonds, 
heen  slowly  evolved  in  the  public  mind  the 
conception  of  a  new  policy — itbal  land 
shotilfi  he  used  for  that  purpose-  for  -irhich  ;  The  seven  months’  record  in  Montreal 
it  is  best  fitted,  and  it  should  be  disposed  of  and  Toronto  Stock  fJ.xchange  is  as  follows 
by  the  Government  with  respect  lo  that  I  PniisirH 

use."  )  Mnnth-  Sharrs  Minca  Rnnria  Sh 

l.aiifl  iScHloiiiont. 

That  is  what  the  Department  of  Lands  is 
endeavoring  lo  do  in  British  Columbia  -to 
iililize  the  land  for  the  purpose  for  which  it 
is  best  fitted.  If,  in  British  Columbia,  the 
l)h.vsical  conditions  were  of  the  same  char¬ 
acter  as  those  of  the  Prairie  Provinces,  the 
problem  of  land  settlement  would  he  mueh 
easier  of  solution.  In  this  Province  the 
problems  are  many  and  varied.  On  the 
coast  there  is  a  belt  of  mountains,  with 
irregular  ph.vsical  contour,  and  three  other 
main  ranges  run  north  and  south  toward  the 
east;  except  in  the  larger  valleys  the  agri- ’  Da*ii*y "av 


ducted  so  as  to  directly  or  indirectly  bcncnl  the 
company: 

.And  generally  lo  carry  on  any  business  incidental 
lo  the  proper  fulfilment  of  the  objects  for  which  the 
company  is  incorporated,  under  the  name  of  "  Gard¬ 
iner  &  Gaskill  Limited.”  with  a  capital  stock  of 
forty  thousand  dollars  (S4().0fH).00),  divided  into 
eight  hundred  (800)  shares  of  fifty  dollars  ($.50.00) 
eaeh. 

The  principal  place  of  business  of  the  corporation 
will  be  in  tho  city  of  Montreal. 

Dated  from  the  office  of  Ihe  Provincial  .Secretary, 
this  sixteenth  day  of  June,  1014. 

C.  J.  SIMARD. 

Deputy  Provincial  Secretary. 

Fred’k  T.  Enright, 

611  Transportation  Building, 

Montreal. 

Solicitor  for  Applicants. 


Month: 

Sharrs 

Mines 

Bonds 

Shares 

Bonds  j 

January . 

120.251 

30.834 

529,680 

30.926 

47.200 

Daily  av. 

4*625 

1. 1 86 

20,372 

1.189 

1.815  I 

February 

160.036 

25.598 

506.650 

17.391 

94.100  1 

Dally  av 

7.043 

1 .066 

21.1  10 

725 

3.921 

March  . 

116.07X 

12.719 

479.540 

9.237 

103.440 

Daily  av. 

4.490 

480 

18.443 

355 

3.978 

April. .  .  . 

135. 22s 

60,108 

353.010 

23.940 

140,990  ; 

Daily  av. 

5,879 

2.613 

15.344 

1 .042 

6,130  i 

Ma.v.  .  . 

72,073 

28.726 

280.950 

6,714 

81.500  • 

Dally  av. 

3.173 

1.205 

12.215 

292 

3.543  1 

June. .  . 

100.88(> 

48,422 

341,170 

22.54 1 

184.140 

Daily  av. 

4.035 

1.937 

13.646 

901 

7.365  1 

July 

100,784 

53.372 

246.920 

44.050 

336.000  i 

Daily  av. 

4.581 

2.426 

11,224 

2.002 

15,244  1 

Month: 
January .  ,  . 


Toronto. 

Shares  Loans,  etc.  Mines  Bonds 


(lO.ti.'jS  4,473  22,n;t!) 


147,300 

.5.665 

104.600 


3,245 

57.266 

2.489 

6.5.666 

2.8.5 


February .... 

D.sily  av,  ... 

March . 

Daily  av . 

April . 

Daily  av . 

May . 

Daily  av .  .  . . 

•lunc .  *48,934 

Dallv  av .  1.9.57 

July .  69,478 

Daily  av .  3,158 

Month  in  Alontrcal. 

The  record  of  the  daily  trading  in  July,  on 
Montreal  Stock  Exchange  is  as  follows: 

enlisted 


225 

1.239 

8.108 

5.354 

27.955 

81,400 

206 

1 ,036 

3.130 

2.556 

27,370 

33.300 

102 

1.189 

1.489 

1.744 

1 1,614 

27.000 

76 

505 

1,174 

2,296 

2 1 .005 

40.000 

91 

840 

1 .600 

2,053 

14.763 

45.500 

93 

671 

4.159 

cultural  land  in  these  portions  is  in  areas 
without  any  definite  relation  io  each  other. 

In  the  Central  and  North  are  immense 
plateaux.  There  are  problems  of  irrigation, 
of  the  dry  belt  in  whieh  dry-farming  will  be 
practised,  of  the  best  utilization  of  the  vast 
areas  of  grasslands  capable  of  feeding  great 
herds  of  live  stock,  and  many  other  prob¬ 
lems.  Tho.se  of  the  coast  are  hound  up  fo 
a  certain  extent  with  that  of  the  utilization 
of  one  of  the  important  natural  resources  of 
the  Province  — the  timber  land.  The  for¬ 
ests  of  British  Columbia  cover  about  one 
hundred  million  acres,  of  which  65  million 
acres  carry  about  360  billion  feet  of  timber, 
about  half  the  stand  of  Canada.  While  it 
is  true  that,  owing  fo  climatic  and  topo¬ 
graphic  factors,  the  proportion  of  agricul¬ 
tural  land  is  smaller  than  in  (he  Prairie 
Provinces,  it  is  nevertheless  true  that  the 
agrieuHural  possibilities  of  British  Columbia 
are  generally  underestimated,  an(l  that 
when  all  the  tillable  lands  are  under  cul¬ 
tivation,  and  when  all  the  grazing  lands  are 
made  use  of  for  stock-raising.  Ihe  agricul¬ 
tural  industry  will  rank  in  im|)ortance  with 
any  in  the  Province.  A  great  portion  of  the 
agricultural  lands  are,  however,  at  the  pres¬ 
ent  time  covered  with' a.  valuable  growth  of 
(imher.  In  accordance  with  the  highest 
practise  of  conservation,  these  timberetl 
agricultural  lands  are  withheld  from  settle¬ 
ment  until  the  limber  crop  can  be  removed. 

At  the  same  time,  however,  provision  is 

made  for  the  prompt  removal  of  the  timber!  The  Month  in  Toronto. 

crop  from  agricultural  lands,  and  the  tracts  .■ 

of  logged-off  lands  are  opened  to  settlement .  I  record  of  the  daily’  trading  during 

ample  notice  being  given  of  the  opening,  and  I  on  Toronto  Stock  Exchange,  is  as 

on  the  appointed  date  the  area,  sub-divided  |  follows: 
into  homesteads,  is  allotted  to  those  who  Date: 
apply  in  the  order  of  their  priority  in  applic-  - . 


Shares 

Alines 

Rights 

Bonds 

Shares 

Bonds 

♦> 

2.748 

1,800 

808 

35.500 

3,134 

42,3tH) 

!l 

3.298 

3.395 

1 ,3;i.s 

44.200 

1 .459 

7,500 

6.  .  . 

4,778 

1.265 

855 

13,700 

1 .572 

154.800 

7 

.5.728 

518 

too 

3,120 

2,309 

1 1 .000 

8.  .  . 

.5,850 

250 

878 

6.800  10.097 

6.200 

9. . . 

4,50:1 

600 

699 

16.800 

5,070 

8,300 

10.  - . 

5.031 

1 ,2,50 

402 

17.000 

1.400 

1.500 

11... 

1.999 

215 

1 ,000 

1.310 

500 

13.  .  . 

4,823 

2.300 

1,4IM) 

3.000 

1  ..570 

14  .  .  . 

5,508 

3.125 

318 

10.100 

4.090 

12.000 

15 .  .  . 

3..545 

7.100 

14,500 

1,488 

6,500 

16.  .  . 

2.601 

1 .975 

5,.500 

363 

31.500 

17.  .  . 

3,010 

3.825 

13,000 

487 

5.700 

IS.  .  . 

1,092 

l.OOO 

2.000 

210 

6,000 

20  .  .  . 

1.871 

1.000 

32 

6.900 

472 

500 

21  .  .  . 

1.232 

1,833 

5 

11,500 

1.132 

6.700 

•v> 

1.342 

2.500 

4,000 

1.200 

14,900 

23.  .  . 

1,012 

3.335 

8.600 

610 

2.200 

24.  .  . 

5,380 

2.100 

740 

4.. 500 

7.627 

2,000 

4,600 

800 

2,500 

97 

I5.;i20 

1 1 .2.50 

10,400 

2,2.53 

10,700 

28.  .  . 

11,099 

2,450 

12,000 

2.164 

500 

Tot  . 

100,784 

63,371 

7,206  240,920  44,0.50  330,000 

D.  av. 

4.581 

2,4-20 

328 

11,224 

2.002 

16,244 

8. , 
n. 
10. 


16. 

I  li- 


example — have  been  developed  on  logged-off 
lands. 

Exporiinental  FarniM. 

In  the  dry  belt,  in  Nicola.  Lillooet  and 
Lower  Cariboo,  where  (he  annual  precipit¬ 
ation  is  light,  the  question  of  (he  best 
method  of  farming  under  these  conditions 

has  received  the  attention  of  the  Depart- ;  20 . 

ment  of  Lands.  Last  year  experimental  ih . 

farms  were  established  in  Lillooet  and  23! .’!!!!'. ! 

Nicola,  the  latter  at  an  elevation  of  3,900(24 . 

feet  above  sea  level,  and  three  various  crops  i  . 

are  being  grown  with  success  under  the  ;  28! !!.'!!! ! 
principle  of  dry -farming,  xvith  results  equal  I  _ 
to  those  obiainod  on  irrigated  lands,  despite  I  av 
tho  fact  that  there  was  an  annual  rainfall  of  1 
from  1’2  to  14  inches.  These  experiments  I  — 

arc  fraught  with  the  greatest  consequence  to  j  public  weal  may  be  secured,  and  there  .is  a 
the  development  of  the  large  areas.  Success  '  steady  advance'  in  land  settlement  and  de¬ 


Shares 

Mines 

Loans 

Bonds 

Rights 

2,143 

900 

1.53 

579  1 

776 

,3.4.50 

133 

225 

1,658 

76.5 

227 

200 

1.895 

1.857 

210 

1.3.700 

9.59 

2.869 

1,060 

752 

2.930 

450 

13 

1.256 

4.0,58 

300 

306 

1.523 

550 

24 

1..500 

99 

3.8.35 

703 

6 

2.000 

838 

5.470 

1,100 

53 

1.000 

520 

3,927 

220 

94 

500 

505 

65 

2.098 

155 

126 

572 

10 

2.000 

1,000 

I. .504 

32 

13 

1,367 

570 

630 

500 

1 ,09.3 

100 

30 

1.000 

2.998 

800 

100 

4,296 

681 

3,000 

3,975 

560 

302 

8,200 

450 

65 

17.000 

8.929 

570 

90 

3,000 

69,478 

14,703 

2.053 

45,500 

’.•,441 

3. 158 

071 

93 

4,159 

338 

means  the  possibility  of  profitable  cultiv.- 
ation  of  some  millions  of  acres  of  plateau 
lands  and  gently  rolling  uplands  considered 
utilable  heretofore  only;  as  open  range. 
The  prospects  seem  bright,  and  the  ex¬ 
pectation  is  that  ere  long,  as  a  result  of  this 
experimental  work  in  scientific  dry  land 
farming  of  the  now  empty  places  of  the 
great  interior,  will  be  filled  with  settlers 
who  can  develop  the  land  advantageously 
along  these  lines. 

Each  and  every  problem  is  being  dealt 
with  in  the  broadest  manner  so  that  the 
best  utilization  of  the  reso'arces  of  the 
Province  to  the  greatest  benefit  for  the 


velopment  under  much  better  conditijns 
than  would  be  possible  if  the  Government 
induced  settlers  to  go  on  the  further  lands 
without  preparing  the  way  by  means  of 
surveys  and  transportation  facilities,  ex¬ 
perimental  work  and  aught  else  required  to 
provide  for  settlement  under  condilions 
-which  offer  greater  chances  for  success  than 
the  pioneers  had  when  they  went  t(  the 
frontier  in  advance  of  similar  facilities  and 
access  to  markets.  Much  good  land  awaits 
the  settler  in  British  Columbia,  and  more 
is  being  gradually  opened  up  by  the  ex¬ 
tension  of  railroail  a.ad  other  transpor'vation 
facilities. 


COMPANIES  COMPLY  WITH  ACT. 

The  following  trust  companies  have  com¬ 
plied  with  that  part  of  the  “Trust  Company- 
Act ’’  which  called  for  a  deposit  xvith  the 
ProA'incial  Government  by  July  1st  in  order 
to  carry  on  trust  business  in  British  Col¬ 
umbia  : 

Vancouver  Trust  Company,  Vancouver. 

Japan-Canada  Trust  Company,  Vancou¬ 
ver. 

Dow  Fraser  Trust  Company,  V’ancouA’er. 

Canadian  Financiers  Trust  Company, 
Vancouver. 

Royal  Trust  Company,  extra-provincial, 
head  office  Montreal. 

Canadian  Liverpool  Trust  Company, 
Vancouver. 

British  American  Trust  Company,  Van¬ 
couver. 

Dominion  Trust  Company,  Vancouver. 

Sterling  Trust  Company,  Vancouver. 

Royal  F'inancial  Corporation,  Vancouver. 

National  Finance  Company.  Vancouver. 

National  Finance  Trustee.  Vancouver. 

The  British  Columbia  Trust  Corporation, 
Vancouver. 

Imperial  Canadian  Trust  Co.,  extra¬ 
provincial,  head  office  Winnipeg. 

Standard  Trusts  Company,  extr.a-pro- 
vincial.  head  office,  Winnipeg. 

General  Administration  Society,  extra- 
provincial,  head  office  Montreal. 

Home  Estate  Trust  Corporation,  Van¬ 
couver.  _  ! 

North  West  Trust  Company,  Vancouver.  ' 

Yorkshire  Guarantee  and  Securities  Cor¬ 
poration.  extra-provincial,  head  office.  Hud-  i 
derstield.  England.  | 

The  Trustee  Company,  Vancouver.  ■ 

National  Trust  Comriany,  extra-provinci-  | 
al.  head  office  Toronto. 

Westminster  Trust  Company,  New  West¬ 
minster. 

Hankey  &  Co..  V'ernon. 

Okanagan  Land  and  Investment  Com¬ 
pany,  Kelowna. 

Colonial  Trust  Company.  Victoria. 

Capital  Trust  Company,  Victoria. 

The  Trust  Company  of  Victoria,  Victoria. 

B.C.  Land  and  Investment  Agency,  Vic¬ 
toria. 

Continental  Trust  Co.,  Prince  Rupert. 

The  following  loan  companies,  incorpor¬ 
ated  either  by  private  act  or  of  the  Parlia¬ 
ment  of  Canada,  have  been  exempted  by 
orders-in-Council  from  the  provisions  of  the 
“Trust  Companies  Art’’: 

British  Columbia  Permanent  Loan  Com¬ 
pany. 

Great  West  Permanent  Loan  Company. 

Canada  Permanent  Mortgage  Corpor-  j 
ation.  I 

Trust  Company  Chanilirs.  j 

The  Consolidated  Trust  Company  Ltd.  j 
abandons  trust  powers  and  changes  name  to  ' 
The  Consolidated  Finance  Company  Ltd.  | 

The  North  American  Loan  Building  and 
Trust  Company  Ltd.  abandons  trust  powers  | 
and  changes  name  to  North  American  Loan  : 
Company  Ltd. 

The  Anglo-Canadian  Securities  Ltd.  ab¬ 
andons  trust  power.s. 

Guaranty  Trust  Company  Ltd.  abandons 
trust  powers  and  changes  name  to  Guar¬ 
anty  Investment  Company  Ltd. 

Eastern  Townships  Investment  Com¬ 
pany  Ltd.  abandons  trust  powers. 

Urban  Investment  Company  Ltd.  aband¬ 
ons  trust  powers. 

National  Mercantile  Company  Ltd.  ab¬ 
andons  trust  powers. 

The  Traders’  Trust  Company  Limited 
has  gone  into  voluntary  liquidation.  The 
Dow  Fraser  Trust  Company  has  been  ap¬ 
pointed  liquidator. 

BUSINESS  OUTLOOK. 

(Grcenshiclds  &  Co.) 

The  position  in  Canada,  so  far  as  purely 
domestic  affairs  are  concerned,  is  at  that 
point  where  very  definite  developments  one 
way  or  the  other  will  determine  the  future 
trend.  We  speak  particularly  of  the  crop, 
which  at  this  writing  may  be  marred  or  matle 
in  the  near  future.  It  is  unfortunate  that 
as  yet  there  is  no  really  efficient  Govern¬ 
ment  organization  which  can  present  to  the 
country  at  frequent  intervals  accurate 
estimates  as  to  yield  expectations.  In  the 
West  the  southern  crops  will  probably  not 
be  goocl.  Northern  crops  are  excellent.  In 
the  east  conditions  are  fair.  ' 


or  othiTwiso  torn  lo  account  and  dispose  of  conces¬ 
sions.  licenses,  rights,  privileges,  i)ern)iU  and  fran- 
,  ehi.ses  .suilal)le  or  advantageous  for  the  business  of 
!  the  compan.v;  (j)  To  sell  or  dispose  of  Hie  tinder- 
laking  of  the  rompan.v  or  an.v  part  thereof,  for 
;  such  eonsideral ion  as  Ihe  company  may  lliink  tit. 

and  in  partlcnlar  for  shares,  delieninres  or  sernrifies 
;  of  any  ot  her  rompany  having  objects  alt  ogcl  her  or  in 
:  part  similar  lo  those  of  this  compan.v:  (kl  To  amal- 
I  gamate  with  any  other  rompan.v  having  objects 
alt(igether  or  in  part  similar  lo  those  of  this  company 
(1)  To  distrilmte  in  specie  from  time  to  lime,  among 
;  Ihe  shareholders  of  the  comiiany,  any  property, 

!  a.ssets  of  rights  of  the  comiiany.  and  to  sell,  improve. 

manage,  develop,  e.\change.  leasi'.  dispose  of.  turn  to 
!  aceoiml  or  otherwise  deal  with  all  or  an>  part  of  the 
property  and  rights  of  Ihe  company:  uni  To  invest 
'  and  deal  with  the  moneys  of  the  company  not  imme- 
!  dialely  required  upon  such  securities  as  may.  from 
I  lime  lo  time,  be  determined:  di)  To  advance  money 
on  such  terms  as  ma.V  .seem  expedient  to  cii.stomers 
and  others  liaving  dealings  with  the  conipany  and 
lo  guarantee  the  performance  of  contracts  by  an.v 
such  |)ersons:  (o)  To  purchase,  acquire,  hold,  deal 
with  or  dis|)ose  of  the  shares.  Ixinds  or  other  evi¬ 
dences  of  indebtedness  of  any  corporation,  domestic 
or  foreign,  and  exerelse  all  Ihe  rights  and  privili'gi's 
attached  thereto,  including  the  right  lo  vote  therein, 
anti  to  i.s.siie  in  e.xchange  therefor  its  stocks.  I.unds  or 
oliligatiuns  or  otherwise  pa.v  for  the  same,  not  w  it  ii- 
standing  tlie  provisions  of  section  44  of  The  C'om- 
I  panics  .Act:  ip)  Toaeipiire  liy  purchase  or  ol  herwiso 
and  also  to  use  and  dispose  of  an.v  iiatenis.  paimt 
rights,  industrial  design.s.  trade  marks,  and  lo  mani- 
facture.  use  and  deal  in  Ihe  inventions  secured  iinjer, 
sueh  patents:  ((()  To  reiminerale  liy  payment  in ^ 
cash  and,  with  the  approval  of  Ihe  shareholders  in 
stock.  Iionds  or  in  an.v  other  manner  an.v  person  or 
persons  or  corporation  or  corp(>ral  ions  for  sen  lies 
rendered  or  lo  lie  rendered,  in  iilaeing  or  a.ssisti:g 
to  |>laee.  or  guaranteeing  the  placing  of  an.v  of  tie 
shares  of  stork  of  Ihe  rompany.  or  any  debentures  >r 
other  securities  of  the  eomiiany,  or  in  or  atiout  Ho 
formation  or  (iromotion  of  the  comiiany  or  in  He 
conduct  of  Ihe  liusiness:  (r)  To  do  all  or  any  of  tki 
above  things  as  principals,  agents,  contract-on. 
trustees  or  otherwise  and  either  alone  or  in  conjune 
tion  with  others;  (s)  To  do  all  such  other  things  ai 
are  incidental  or  eondiieive  to  Hie  attainment  of  an, 
of  the  aliove  objects;  (t)  An.v  power  granted  in  aiv 
paragraph  hereof  shall  not  be  limited  or  lest riel ul 
by  reference  lo  or  inference  from  any  other  pari- 
graph  hereof,  or  by  referenee  lo  or  inffTcnee  fron 
the  name  of  the  company.  The  operations  of  tip 
company  to  be  carried  on  throughout  the  Doinini<« 
of  Canada  and  elsewhere  by  the  name  of  "  Domin 
ion  General  Film  Corporation.  Limited."  with  1 
capital  stock  of  three  hundred  thousand  dollars 
divided  into  tJO.OOt)  shares  of  ten  dollars  each,  anr, 
Ihe  ehief  plare  of  business  of  the  .said  company  to  b» 
at  the  City  of  Montreal,  in  the  I’rovinee  of  yuebee. 

Dated  at  Ihe  offirp  of  the  Secretary  of  Slate  ol 
Canada,  this  2sih  day  of  .lul.\.  1914. 

THOM.AS  MI’LVEV. 

Cnder-Serretar.v  of  State 
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1?  A  rDT’I/^in'  n  ATT*  reason  whv  oUr  American  rail- 

cAMLKN  rKbIGHT  RATt  DECISION 

onalile  rates.' 

BROUGHT  DOWN  AT  LAST  GIVES  SOME  T..”'cr. 

protested  was  confronting;  them  was  pro- 

SUBSTANTIAL  CONCESSIONS  TO  ROADS  S“  “ ‘~2>r»Hs% 

- -  —  — . . . .  _  decision,  and  added  there  was  no  doubt  it 

But  Nothing  Like  the  Over-All  Five  Per  Cent.  Advance  Asked  For,  mercial  depression.” 

and  the  Roads  Are  Given  a  Great  Dcai  of  General  Instruction  in  pected’  to^inc?ease  The“^ncome'"o?  thrrau- 
How  to  Run  Their  Business— Benefit  May  Amount  to  About  One  “WL't^  ?oad?  as  tbrNew'^vS 

and  a  Half  Per  Cent,  on  Total  Freight  Earnings  of  the  Eastern  Central,  Pennsylvania,  Erie,  and  Balti- 

^  ........  more  &  Ohio  will  benefit  bv  the  advjjtnces 

Roads — Interstate  Commerce  Commission  Declares  That  There  to  the  e.xtent  that  they  have  lines  mn- 
is  no  Crisis— Says  Class  Rates  Are  Honeycombed  With  Incon-  Torv  in'*  which  ^hi^rdvanc^s  apply- 

sistencies  Coal.  which  alone  comprises  more  than 


PRESS  COMMENT  ON  THE 

FREIGHT  RATE  DEO  SION 


IISOME  FINANCIAL 
ASPECTS  OF  FOX 


is  no  Crisis— Says  Class  Rates  Are  Honeycombed  With  Incon-  Torv  in'* which  ^hi^rdvanc^s  appiy-^^’*" 

Coal.  which  alone  comprises  more  than 
one-half  the  total  traffic  of  the  railroads, 

- -  -  will  have  no  advance.  Neither  will  coke, 

W.^sHi.vGTON. — The  long:-looked-for  de-  I  have  resulted  in  increasing;  rates  as  much  ae  brick,  tile,  clay,  starch,  cement,  iron  ore 
cision  of  the  Inter-State  Commerce  Com-  -■">  W  per  cent.  and  plaster.  Neither  will  there  be  any 

.  .  -  ^  «  increases  on  lake  and  rail  rates, 

mission  in  the  o  per  cent,  advance  rate  case  1  Hom'  Roveiiucj^  May  bo  Aided* 

was  made  public  on  Saturday.  The  (Commission  finds  that  the  financial  Summary  of  Decision, 

mmission  is  not  unanimous  in  its  judu-  conditions  of  carriers  in  trunk  line  terri-  ^  summary  of  the  decision  prepared  hy 


How  Revenues  May  be  Aided. 

‘‘The  Commission  finds  that  the  financial 


(N.Y.  Journal  of  Commerce.)  that  the  decision  of  the  ma,jority  n 

A  ,h.  history  ?hT  :  pIJR  FARMING  BOOM 

ulation  m  this  country,  foreshadowing  a  next."  As  on  official  put  it:  "The  deci-  •  Wll  A  A^WliA 

more  liberal  policy  on  the  part  of  the  Fed-  sion  is  75  per  cent,  in  gloom  ■  and  25  per  -  - 

.  eral  authorities,  with  the  consequent  par-  hope  to  the  railroads."  -  rnufimipH  Hrowth  nf  thp  TnHustrV 

tial  abandonment  of  the  strictly  pursued  Change  Investment  Policies.  ,  tirOWtIl  OI  1116  inOUSlTy 

policy  of  restriction  during  the  past  de-  .  u  — Dangers  in  Company  Promo- 

cade,  a  thorough  analysis  of  rates  by  the  denying  all  adi  anees  on  such  'm- j  ^  »  .  .  ,  ,  »  wt  a  v 

carriers,  with  strong  prospects  for  the  up-  portant  traffic  items  as  coal,  coke,  brick  |  tlOn  tO  be  AvOldeu — A  Note  OI 
ward  revision  of  manv  important  tariffs,  clay,  starch,  cement,  iron  ore  and  j  •  -  ^  i~<.n.Mc..n..,rneinn 

the  faxing  of  the  general  public,  by  prob-  plaster  the  Commission  hwd  up  to  expee-  Warning  rTOm  106  l.>OnserYaiIOn 

able  increase-;  in  passenger  rates  and  the  Ta-tions.  Jew-  had  expect*^,  however,  that  j  r'n»ri»MiccifkM 

levving  of  extra  charges  running  up  into  any  recommendation  wi*ild  be  made  as  to  i 

millions  of  dollars  per  annum  on  shippers  th®  dispo.sal  of  exlensuie  property  invest- |  - - 

and  industries  for  so-called  “free  services.’  i  Phenomenal  as  was  the  development  of 

are  some  of  the  important  and  tar-reaching  'tselt  it  is  believed,  will  have  a  far  reai  h-  ,  „  „  •  •  j  ,  •  loi-j  fv,.., 

effects  of  the  Inter-state  Commerce  Com-  mg  effect  on  the  policies  of  the  roads.  The  >  the  fur-farming  industry  in  1913,  the  present 

mission’s  decision  .awarding  a  partial  ad-  common  feeling  among  Vailroad  men  has  !  year,  in  all  probability,  will  easily  outstrip 
vance  in  freight  rates  to  the  roads  oper-  !®ng  been  that  one  of  the  greatest  needs,  ,  Scores  of  farmers  throughout  Canada, 
ating  in  Central  Freight  .\ssociation  terri-  '  "«<;.th®  gren^fest  exiting  m  especiallv  in  the  Maritime  Provinces, 

tory,  prediofed  hy  railroad  and  eommer-  lines  liiase  da^s  \\a8  that  tor  addi- ,  ^  u  a‘  ff  k  incr 


commission  is  not  unanimous  in  its  jud^-  conditions  of  earriers  iu  trunk  line  terri-  summary  of  the  decision  prepared  by 

ment.  Commissioners  MeC'hord  and  Daniels  not  warrant  a  general  increase  of  the  Commission  follows;  j  *u  * 

dis^entimr  from  the  maioritv  c-ich  on  ^''^’'^ht  rates,  and  that  the  needs  of  the  .^he  contention  of  the  railroads  that 

dis.entmg  Irom  the  majority  tacii  on  being  cared  for  lo-  ^heir  revenues  under  the  present  scal^e  of 

separate  grounds  of  opinion.  1  he  majority  oally,  and  disallows  the  proposed  increases  rates  are  inadequate  is  sustained,  the  Corn- 

represented  in  the  deeision  is  eomposed  of  j„  t'b’^sc  territories-  but  under  the  title  of  mission  saying  that  the  operating  income 

Commissioners  Harlan,  Clements,  Clark,  ‘how  (-arriers  m-iv  in.-m’isp  fbeir  revenues  ’  of  the  railroads  in  official  classification 

^*^>1®*' .  finds  ’that  gVeat'opportunitv  exists  for  in’-  territory  taken  as  a  whole,  is  smaller  than 
I  he  decision  grants  only  a  fraction  ol  pi-f.a.sin<'  the  net  revenue  of' all  carriers  in  demanded  in  the  interests  of  both  the 
w;hat  the  carriers  asked.  The  railroads,  offieial elassifieation  territorv  otherwise  genm-al  public  and  the  railroads. 

112  in  number,  embraced  in  thir  ,v-five  resorting  to  a  general  advance  in  The  present  financial  diffi.-ulties  of  the 

systems,  in  vyhat  IS  known  as  Official  t  lassi-  ibeir  freight  rates,’  and  makes  the  follow-  railroads  are  recognized  by  the  Commission 


cial  traffic,  officials  in  this  city  yesterday. 

Leaves  Many  Problems  to  States. 


tional  terminal  facilities.  This  policy  is  are  commencing  the  breeding  of  fur-bearing 
apparently  questioned  in  the  findings  of  animals.  -  Heavily'  capitalized  companies 
t^he  Commission,  which  declare  that  it  may  ;  j,rp  being  organized  on  every  hand  for  a 


fication  territory,  extending  from  the  Miss-  j,ig  siieeific  suggestions-  T'roblem  not  only  of  the  railroads  but 

issippi  river  on  the  west  to  the  Atlantic  on  .  n  the  public,  whieh  it  is  the  duty  of  the 

the  east,  and  north  of  the  Ohio  and  Poto-  .  V'®  }  oinniissioii  suggests  that  follow-  Commission  to  help  lo  .solve.  On  this  point 

mac  rivers,  asked  a  so-called  flat  inerease  of  „  '®®  plan  adopted  in  New  ruigland.  eon-  Commission  savs,  spe.aking  of  the  need 

5  per  cent,  in  rates.  The  commission  has  'Y;  ®®'”  between  the  State  com-  pj-  jjjg  carriers  for  additional  revenues, 

granted  the  5  per  cent,  increase  only  in  missions,  the  carriers,  and  reiireseiitaliycs  p^j.  ,]pjy  and  purpose  to  aid,  as 

what  is  known  as  Central  Freight  Associ-  t  lie  public,  with  a  view  to  advarieiiig  legally  may,  in  the  solution  of 

ation  territory,  whieh  embraces  the  States  passenger  tares  as  niay  be  shown  to  problem  as  to  the  course  carriers  may 

of  Illinois.  Indiana,  Michigan,  Ohio  and  that  ^  clearly’  unremuneratiye.  With  respect  pursue  to  meet  the  situation, 
part  of  Pennsylvania  and  New  York  lying  'ares  hxed  by  statutes  in  eerta.in  States.  --The  Commission  points  out  that  the 
west  of  the  .Vileghenies.  the  (  om mission  e.xpresyses  confidence  that  official  classification  territory  embraces 

No  showing  has  been  made,  in  the  opinion  ,  I®®,’''®  ’ares  are  clearly  shown  to  be  un-  three  rate  territories,  known  as  the  New 

of  the  commission,  in  favor  of  a  general  md.'  ourdensonie  to  the  <‘arriers  the  people  England  territory,  lying  oast  of  the  Hud- 

increase  in  trunk  line  rates,  rail-aiid-lake  *hose  States  wjl)  cheerfully-  acquiesce,  j,pp  Kiver;  the  trunk  line  territory,  lying 

rate.s,  or  in  rates  on  traffic  moving  between  I  tie  people  ot  New  England  have  done,  j.,pt  ween  the  New  England  territory  and 

the  different  rate  territories.  .V  large  part  leasonahle  increase.^,  and  that  the  nee-  ||^g  Buffalo-Pittsburg  line,  and  the  Central 

of  the  eonimission’s  rejiorl  is  taken  up  in  rngislative  aul  hority  w  ill  be  prompt-  Preight  Association  territory,  lying  be- 

DointinE-  out  to  the  railroads  how  t.hev  can  given.  Iwcen  fbe  Rnff.-iIo-Pittsbiii-p-  line  and  the 


e  solution  of 
carriers  may 

out  that  the 
ry  embraces 
as  the  New 


repori.  nnos,  eoniriouies  maieriaiiy  u.  .  e  ^  . . :  for  breeding  purposes,  but  it  can  only  be  a 

exhaustion  of  the  capital  niarket  for  leg  t-  *  ^"i  t-  -  u  v  -  <-  .  question  of  time-before  values  are  reduced 

imate  and  strictly  railroad  hnancing  Ai  -  f  ®ntral  Freight  .Usocialion  lerntory,  in  ,,  Moreover,  the  extensive 

other  factor  in  the  situation  of  no  small  w-hmh  the  (  ommission  found  1  hat  the  scale  importation  of  wild-fox  stock  into  the 

importance  will  be  the  suggestion  that  the  ot  freight  raties  at  present,  is  not  reniuner-  vi.  ,-,’tinip  Provinces  stimnlites  arid  main- 

carri®rs,  shippers  and  the  authorities  of  ative  and  a, proved  a  flat  advance  of  .5  per  fains  the  interest  that  is  being  taken  in  this 

the  individual  Sta  ys  get  together  011  the  een  .  ahov^e  tber  existing  sribedules  on  b.r  per  investment.  The  danger  of  over- 

question  of  permitting  the  carriers'  to  real-  I’ent  of  the  comnioditieis  and  clasp  ’  capitalizing  such  untried  stock  should  be, 

ize  larger  sums  of  money  from  ^  [reigh  liandl«d  in  that  territory,  embraces  douhtlesslv  is.  discouraged  bv  tho.se 

senger  traffi.-.  1  his  suggestion  <h®  States  of  Illinois.  Indiana.  Michigan  ,,„ving  the  best,  interests  of  the  industrv  at 

throws  the  whole  problem  of  railroad  Ohio  and  thal  pari  of  PeniKsvlvania  and  ^^.^^1 

finances  in  the  arena  of  the  State  ®omniis-  New  York  lying  w-est  of  the  Allegheny-  ;  ,, 

sioii^s.  many  of  whom  have  shown  a  sir,  g  Mountains  The  advam-e  in  rates,  asked  ;  y,;  ,^.,,„p,„n  co..  the  London 

tendency  to  eiitoree  a  two  cent  per  mile  by  he  hfty-two  railroails  opera  mg  east  Hemand  was  found 

rate  within  their  domains.  of  the  Missisi^ippi  and  north  ol  the  Ohio  for  black  fox  skins.  To  quote  the  company’s 

New-  Kra  in  Regulation. 

I  flip  f  1’ «!,  1.  t  iQlifiorl  lU  f  ^  i^***-^!  -mo  onn  Ano  entire  absence  of  the  demand  for  black 

In  the  ofuiiion  of  one  ot  the  best  qualified  handling  of  a  grand  foital  of  1  .JOO.ITOO.Ono  .  •  ...i,ioi,  i,,  ,,,onv  instances  bronirht 

railroad  rale  experts,  who  w-as  interviewed  tons  of  freight  moved  annually.  The  fi®- '  ]pss  than  former  v a lue^^  instances  hrougUt 


pointing  out  to  the  railroads  how  they  can 
sav-e  money  on  freight  and  passenger 

business  by  economies  and  cutting  off  free  .  ,  ,,  „„„  w.  _ _ _ 

services.  1  he  (mmmissioii  suggests  that  'all  rail-  crating  iu  these  three  rate  territories  dif- 

It  is  not  an  easy  matter  to  state  just  how-  official  classificatiou  territory  fp,.  ^videlv.  The  Commission  finds  that 

much  the  increase  allowed  will  amount  to.  ®h'iuld  ascertain  to  what  extent  spe-  rates  in  Central  Freight  .\.ssoeia- 

This  is  so  because  the  reports  of  the  roads  ®'''’*  '’Crviccs  for  which  no  specml  charge,  territory,  as  a  whole,  are  not  only 

in  the  territory  affected  do  not  separate  uoii-r-ompensafory  charge,  is  made  jo^ver  th.aii  the  rates  in  either  trunk  line 

operating  revenue  in  passenger  traffic,  from  constitute  an  unjust  burden  upon  the  Xew  England  territory'  but  that  they 

operating  rev'enue  in  freight  traffic.  Mem-  earners  or  result  in  unjust  discrimination  ..,.p  lower  than  the  rates  in  anv  other  part 


To  Rcsitrict  Spf'ciul  Service. 


tween  the  Buffalo-Pittsburg  line  and  the 
Mississippi  River,  and  that  the  financial 
and  traffic  conditions  of  the  railroads  op- 
rail-  crating  iu  these  three  rate  territories  dif- 
toi’.''  fee  widely.  The  Commission  finds  that 
®P®'  the  rates  in  Central  Freight  .\.ssoeia- 


Central  Freight  .\ssoeiatioii  territory,  west  vylin-h  is  about  two-fifths  of  the  entii 
of  the  Pittsburg  and  Buffalo  line  to  the  tieial  classification  territory. 
Mississippi  River,  l)v  the  decision  of  the  •  .-i; 

murks  «  Temporary  and  I  n.si-ientihe. 


this  class  nf  skins  is  largely  increased.” 

It  is  unfortunate  that  some  form  of  com¬ 
mission.  such  as  exists  in  Manitoba,  is  not 


Interstate  Commerce  Commission,  marks  a  * vmporary  ano  v  m,.-ien.im-.  ,  ^ 

new  era  in  the  history  of  regulation  in  this  One  of  the  most  significant,  phases  of  the  |  l.’uppi.  ..Lh  ni-e\ent  nnestinnalile  ernmniirma 
country.  While  openlv  professing  keen  dis-  railroad  rate  deeisiwn  just  promulgated  i'’  ...i  ;  i,  ’  Urirm  int Hisrennfo  an'  -.fliorwico 
omnmnlmm.l  .Iml  in  the  ,hat  hv  the  rr.mmi,.uinn'u  Awn  aHmic.mn  |whlch  bring  IltO  dl.srepufe_  aU  OtherWlSe 


operating  rev'enue  in  freight  traffic.  Ment¬ 


or  New  England  territory'  but  th.nt  they 
are  lower  than  the  rates  in  any  other  part 


lers  (>  inaepenaeni  invesugaiion  oi  some  otory.  Thus,  of  the  New- York  Central  sy.s- 
ol  those  subjects,  and  jiarticularly  of  jp^,-’;.  i-_>,(5no  miles  of  line,  S.939.  or  more 
switching.  lighterage,  and  storage  in  New  ,1,3^  two-thirds,  are  in  Central  Freight 
\ork.  (  hieago  and  other  large  cities,  the  Association  territorv.  Nearly-  one-half  of 


bers  of  the  Interstate  Commerce  Coiiimis-  8  mong  t lie  shippers.  In  this  eoniiection  the  of  the  United  States.  If  t lie  av  erage  freight 
sion  and  expert  traffic  lawyers  connected  L omuii.sjioii  calls  at lention  to  compilations  rate  hail  been  as  high  on  the  Central  Freight 
with  the  commission  and  others  who  have  Pi’®pm'®d  by  it  from  the  earners  answers  Association  territory  lines  as  on  the  roads 
practiced  for  years  before  the  Commission,  '  ommission  s  inquiries,  showing  the  jjj  iruuk  line  territory  the  foi-iiier  would 

were  v'ery'  shy  in  v  enturing  to  say'  just  w-hat  pra®ti<‘e  of  iiidiv  idual  roads  as  to:  (a  i  al-  ^ave  earned  in  1913  S5(),000.0(FI  more  than 
bulk  of  rev-enue  the  deeisiou  might  add  to  of  tree  time  lor  loading  or  unload-  tjjpy  actually  did,  and  that  the  twenty- 

the  twenty-eight  railroads  in  the  Central  jPS  ';arload  freight;  (b)  collecting  and  de-  pjgi’jt,  representative  roads  in  Central  Freight 
PYeight  territorv  where  the  advance  is  bvering  Ireight;  (e)  storing  freight;  (d)  Association  territorv,  which  are  most  iu  need 
allowed.  transporting  containers;  (e)  furnishing  and  j^ave  earned'  S’29,000,000  more. 

transporting  dunnage,  preservatives,  etc.; 

One  and  a  Half  Per  Cent.  if)  furnishing  or  paying  for  wharfage  and  Benefit  to  the  Trunk  Lines.. 

One  railroad  man  gave  the  conservative  dnekage;  (g;  refrigeration  tiervice;  (h)  “The  three  groat,  trunk  li  nos  liavo  oach  a 
estimate  of  S9,00(),000,  and  a  oompotent  l^^J^dinp  ana  unloading  oarload  treight:  (i)  large  mileage  in  Central  Freight  Associa- 
railroad  vice-president  fixed  the  contingent  F^“<'Gnsigning  <*arlf>ad  freight;  (j)  other  territory,  so  that  their  revenues  will 

limit  at  814,000.009.  One  estimate  that  services.  TJie  Commission  also  re-  augmented  by  rate  increases  in  that  ter- 

received  w*ide  circulation  was  that  such  independent  investigation  of  some  ritory.  Thus,  of  the  New  York  Central  sys- 

advances  as  were  allowed  would  increase  subjects,  and  particularly  of  tern’s  11?, 000  miles  of  line,  S.930,  or  more 

the  income  of  the  railroads  about  P  >  per  ^^'O^hing,  lighterage,  and  storage  in  New*  than  two-thirds,  are  in  Central  Freight 
cent.  “  (  hicago  and  other  large  cities,  the  Association  territory.  Nearly  one-half  of 

The  advance  was  asked  on  the  handling  ol  which  will  he  submitted  later  for  the  mileage  of  the  Pennsylvania  system  is 

of  a  grand  total  of  1,200,000.000  tons  moved  Ihe  eousidcration  oi  carriers  and  shippers,  alsoin  that  territory  and  more  than  one-half 
annually  in  offifdal  classifi(*ation  territory,  i  ^  ommission  recommends  that  the  the  Baltimore  &  Ohio,  The  Erie,  the 

The  de(*ision  grants  the  increase  on  some-  |  PFacticrs  of  granting  tree  transportation  of  Cheaspeake  &  Ohio  and  the  Norfolk  & 
thing  more  than  one-third  of  this  amount  of  I  be  fur-  Western  also  have  important  mileage  in 

freight  in  a  territory  which  is  about  two-  Oicr  restricted  by  the  carriers,  and  calls  at-  Central  Freight  Association  territory.  The 
fifths  of  the  entire  classification  territory.  Icntion  to  the  fact  that  at  the  average  rate  systems  in  trunk  line  territory,  w^hich  have 
When  the  railroads  four  years  ago  asked  P^*'  Dmcial  (dassihcation  ^lo  mileage  in  Central  Freight  Association 

for  an  increase  of  rates  it  was  their  estimate  territory  ui  1913,  the  passenger  miles  repre-  territory  are  in  large  part  roads  with  large 
that  the  imu'ease  would  bring  them  an  ^enOvl  hy  trip  passes  alone  \\ould  have  anthracite  coal  traffic,  and  they  are  very 
additional  revenue  of  hetw'een  827,(K)0.000  yielded  in  passenger  revenue  818,520,000.  prosperous. 

and  830,000,000.  Under  the  increase  pro- 1  For  Increasini^  Eificiency.  “The  Commission  finds  that  the  class 

posed  by  the  present  case  the  estimate  went  I  rrvi  •  •  j  *  .  ,  rates  effective  in  Central  Freight  Associa- 

to  850, (XK), 000,  or  5  per  cent,  on  81,000,-!  “The  C. ommission  recommends  a  careful  tion  territory  are  so  low  that  an  increase 

000,000,  which  was  the  gross  freight  revenue  !  review  of  methods  for  ‘im*reasing  freight-  of  o  per  cent,  would  clearly  not  be  unrea- 
of  all  the  lines  in  official  classification  terri- ;  *^'^r  efficiency,  saying:  'Taking  the  a\'er-  sonahle,  hut  points  out  that  the  class  rate 
tory.  No  increase  in  passenger  rates  was  .  ***  roads  in  official  classification  structure  in  that  territorv  is  honeycombed 
involved  in  the  case.  ;  territory  for  the  whole  year,  the  time  a  with  im'onsistencies,  and  savs: 

The  railroad  companies  filed  their  pro- ;  ^^ar  is  moving  in  trains  probably  does  not  “  -The  attitude  of  the  officials  of  the 
posed  tariffs  in  the  Fall  of  1913.  and  various  e.xceed  three  of  thirty,  and  the  roads  operating  in  Central  Freight  Associa- 

parts  of  schedules  were  filed  from  lime  to  is  under  load  only  two  out  of  those  fjon  territory,  as  disclosed  on  the  record, 
time  since,  but  all  were  promptly  suspended  fhree  da\s.  furthermore,  the  ears  under  indicated  that  they  joined  in  this  proceed- 
by  the  commission  until  the  whole  question  h)ad  are  loaded  on  an  average  lo  only  ing,  not  because  they  thought  the  so-called 
could  he  determined  after  a  full  hearing  and  ^bout  ;>8  per  ceut.  ot  their  <'apa<*ity.  1  he  5  p^r  cent,  increase  of  rates  would  meet 
argument.  percentages  <)f  empty  movement  and  of  their  requirements,  or  that  this  form  of  re- 

waste  capacity  in  loaded  <'arwS  have  been  is  appropraite  in  Central  Freight  As- 
hnormous  Evidence.  both  grown.’  sociation  territory,  but  only  because  of  the 

The  hearings  began  within  ten  days  after  “The  Commission  suggests  that  ‘as  soon  desire  of  other  and  more  powerful  lines 
the  tariffs  were  filed,  and  proceeded  at  '  as  reasonable  opportunity  offers  proper-  operating  in  trunk  line  territory  to  present 


tion  con(*eded  that,  the  granting  of  a  flat  Mowed  the  matter  closely,  may  indicate  I 

increase  in  rates  to  any  of  the  lines  would  that  the  CommissW)n  will  soon  undertake  I  NOR.  CAN.  MORTGAGE 

undoubRifJIy  prove  to  be  the  forerunner  |  lo  brinp;  about  a  general  readjust ineiil  ot  _ _ 

of  a  more  liberal  and  e\en  a  pro-railroad  1  the  «-liole  rate  striieture  in  official  classi-  I 

policy  on  the  part  of  the  Federal  aulhori-  fication  territory,  which  has  long  been  re- i  Salis.fuctory  SlioviniJ  of  Big  M'innipei 
ties,  which  event  would  be  of  far  greater  garded  as  inequitable  in  many  ways.  Some  I  Loan  Company, 

importance  to  the  carriers  of  the  country  of  the  tariffs  are  admittedly  too  high  and'  Tim  fifth  mnnal  meetinp- of  the  Northern 
than  anv  general  advance  could  possibly  lioar  too  high  a  proportionate  share  of  t he  |  i;.,,,  Vi„r| [?•.,'(>  Co  Ltd  was  held  in 

have  pr.nen  to  be.  traffic  burden,  while  others  are  conceded  Wj'Anipcg  ;ecei,mA  and  an  e.xcellent  repor“ 

Swervinii  From  Restrict  ion.  ^®  remunciatne  lo  the  submitted.  The  report  will  be  found 

,  1  •  1  1  1  /,  earners  affected.  in  full  elsewhere  in  this  issue.  Loans  showed 

The  fact  was  eiujihasized  that  the  (,om-  -  an  increase  during  the  vear  (ending  June  30) 

mission  ever  since  its  inception  has  care-  — — — — jY,,,,,  ,^.-,57.890  to  .8038.090.  or  11  per  cent. 

fully  pursued  a  policy,  approied  by  strong  .,-1  •  Profits  for  the  half-vcar  were  .833.204.  or 

public  opinion,  of  resdnclion  in  al  direc-  PyCSS  OtiniOn  OTl  nearly  .810.000  in  e.xccss  of  the  dividend 

lions,  oj  the  railroads  over  which  1he>  ;  ^  rf*quircment ;  t  he  surplus,  increased  to  815,- 

have  assumed  such  wide  powers,  and  the  j  ClOSlTlO  Of  FlxchciTtOP^  •'*  pi’ciioiis  i)i-ofit-and-loss 

present  grant  of  an  advance  in  rates  in  UJ  halance.  was  transferred  to  reserve,  which 

part  of  the  ofhciaj  classihcalioii  territory  u— amounts  to  850.000,  or  ncarlv  10  per 

was  the  hi-st  dehnite  indication  that  that  TIMIDITY.  cent,  on  paid-up  slock.  The  dividend  is 

?®  i®-X  Oj  be  (larlially  abandoned.  v  l  i  i  i  at  t  he  rate  of  9  per  cent .  i>er  annum.  FMward 

A  full  am  general  advance  in  tlie  freight  (New-  1  «rk.  Jourmil.)  was  rc-cledcd  iiresident.  R.  \Y.  P.atpr. 

rates  ot  the  lines  operating  in  the  \ihole  rp^p  closing  of  the.  New  York  Stock  F]x-  son  vice-president,  and  T.  L.  Hartley 
of  the  oUicMal  classihcatiou  territory,  as  ,  u  .  i  i  i  .  .iw  ti-i.-wiircr 

requealeJ  by  the  carriers  in  the  rate  appli-  oliange  would  not  have  been  »®®®«^ary  had  WHITE 

cation-.just  decided,  would  have  netted  ap-  the  right  courageous»spirits  taken  the  lead  ' 

projtiinalely  850,000,000  to  the  annual  rev-  and  the  banks  given  the  proper  siipjiort.  Ottaw.\,  0\t. — Should  the  necessities  of 

enue  of  the  roads.  The  advance  as  granted  Unfortunatelv.  the  matter  appears  to  '"■^'ne^s  ui  Canada  require  the  Government 
to  the  lines  in  Central  Freight  Association  .Ji  j  -  ,i  »>•  r  i  to  issue  Dominion  notes  to  the  banks  on  the 

territory,  in  tile  opinion  of  a  traffic  expert,  ®®‘''®  oe®H  setilea  in  the  onicc  ol  ,1.  1.  deposit  of  approved  securities  by  the  banks, 
approximates  between  1  and  2  per  cent.,  |  Morgan  &  Co.  an  office  that  hasreplai-ed  the  .Minister  of  F’inance  has  appointed  the 
orabout$10,000.000or8r2,()0(l.000.  in  addi- j  its  old-time  courage  and  daring  with  a  following  gentlemen  to  advi.se  him  as  to  the 

tional  revenues  to  the  carriers.  Even  though  „jp  ^aven  dis<-los-  ')>  I’/' 

the  trunk  lines  operating  east  of  Buffalo,  D.  IU  X'llkic,  piesident  Canadian  Bank- 

Pittsburg  and  the  Mississippi  failed  to  ob-  u''®*’-  lers’  .Xssociation,  Toronto;  Sir  F'rederick 

tain  higher  rates  on  either  class  or  com-  |  If  our  Exchange  had  kept  open  it  would  i  Williams  Taylor,  general  manager  Bank  of 
iiiodities  transported  between  points  in  '  have  helped  this  country  for  a  generation  Montreal,  .^ionll•c^^l;  L.  FL  Pease,  general 

those  districts,  the  fact  that  the  Flrie,  Bal- |  to  come,  demonstrating  to  Flurope  the  Niianagcr  Royal  Bank  of  Canada.  Montreal, 

timore  tSc  Ohio.  Pennsylvania  and  the  New  |  financial  power  which  the  United  States  i  and  H .  R.  XX  alker,  manager  Canadian  Bank 
York  Central  have  important  branch  lines  |  possesses,  puf.ting  us  oii  a  business  and  !  of  Commerce,  .Montreal, 
running  from  the  east  over  and  into  the  ;  financial  plane  apart.  : 

territory  affected  by  the  advances  will  prove  i  The  closing  of  the  li.xchange  is  not  to  be  ,  ^ 

to  be  of  some  financial  benefit  to  those  im-  |  attributed  to  the  Stock  FJxcliangc  men —  ;  some  alarm  and  an  unnecess.iry  sacrifice  of 
portant  members  of  the  Trunk  Line  Asso-  i  tliey  have  acted  e.vtremely  well  and  made  a  sound  iuve.stments. 

ciatioii.  '(ducky  fight  during  these  troubled  times,,  .Xiiothcr  undesirable  effect  is  producing 

„  1.-.U  I,  .  It  4  I  buying  and  selling,  ofl'ering  a  niarket  to  the  an  abnormal  rate  for  foreign  exchange 

ror  Higtier  I  asseiiRei-  Kales.  I  world  when  every  other  door  was  I'losed.  :  and  giving  a  further  stimulus  to  the  export 

Ralph  Peter.s,  president  of  the  Long  '  And  the  closing  of  t  lie  Flxchange  is  not  lo  of  gold.  The  rate  of  excliange.  unexampled 
Island  Railroad,  vvas  authority  yesterday  :  be  blamed  to  the.  bankers-  for,  with  a  few  in  a  lime  of  gold  (laymenls.  is  due  to  the 
for  the  statement  that  the  emphasis  laid  |  exceptions,  to  their  honor  be  it  said  extraordinarv  demand  caused  by  the  sale 
by  the  Commission  on  the  many  iinre-  they  are  even  now  lending  money  instead  Lif  .\mcrican  securities  and  the  reduction  of 
niunerative  passenger  rates  which  apply  in  of  calling  loans.  With  (u-oiier  leadcrshi)).  |  .Vmerican  crcrlits  abroad,  and  the  iincer- 
some  parts  of  the  Eastern  territory  and  in  confident  in  the  re.sonrces  of  this  country,  j  taintv  of  foreign  rates  of  discount  for  time 
other  instances  the  suggestion  that  the  car-  they  would  have  kept  the  Flxi-hange  o|k'u  ,  bills.  Tlic  sii|i|)ly  of  bills  is  sliort  and  the  ex- 
riers  -'carefully  analyze”  their  tariffs  as  a  and  benefited  this  nation  for  a  giuicration  i  tra  risk  and  cost  of  sending  gold  abroad 
whole,  with  the  view  toward  bringing  j  to  come.  Unfortunately,  the  lead  vyasjadds  to  the  rate  of  excliangc.  .\part  from 
some  freight  rates  as  well  as  (lassenger,  '  taken  in  the  office  of  .L  P.  Morgan  &  Co.,  the  (lurely  financial  con.sideraf ions,  this 
and  placing  equitable  charges  on  services  j  where  leadership  no  longer  exists.  .-ondition  of  the  exchange  market  i.s  uiifav  or- 

now  rendered  by  the  lines  free  or  at  a.  loss  I  -  -  -  able  to  comim-reial  transactions,  and  it  is 

will  lead  to  a  general  campaign  by  the'  WON’T  AID  BELLHiERENTS.  canse<l  largely  by  the  abnormal  stock  mar- 

roads  for  higher  passenger  rates  and  the;  (N.Y.  Journal  of  I'omniereel  1^®*  '^•♦'•ation.  which  suspending  O|>ei-ation3 

levying  of  charges  wliich  will  net  them  .  ,  .  ,  on  t he  cxi-lia ngc  will  mitigate, 

many  millions  per  annum  and  result  in  a  ;  The  New  York  S4oek  Flxcharige  has  Tlie  gold  export  would  not  in  it.self 
projiortionately  higher  <'ost  of  traiisiiorta-  elo.sed  before  on  acemint  of  financial  be  a  serious  matter.  We  have  an  abund.ant 
tion  to  the  general  [vublic.  i  exigencies  only  one  day  since  the  crisis  su|i|ily  and  coiibi  furnish  all  that  was 

_  ,  „  J  .1  It*  J  1®^  1873.  That  was  in  May,  HKIl.  after  demanded  for  anyt hing  like  normal  require- 

Boin  HelpM  ana  Hinders.  ;  acute  local  panic  when  extra  time  menfs,  Imt  we  cannot  be  expected  to  sacri- 

The  predictions  of  traffic  officials  to  the  was  required  for  making  ui)  accounts,  fice,  interests  of  our  own  to  let  foreign 
effect  that  the  Commission  would  find  ;  The  occasion  at  present  is  unexain|)led  countries  draw  from  u.s  the  “sinews  of  war” 
that  the  present  revenues  of  the  Eastern  and  the  closing  is  quite  justified  as  a'  for  a  struggle  of  which  we  do  not  approv'e 
earriers  are  not  adequate,  but  that  with  preeaution.  The  principal  exchanges  and  which  will  be  an  injury  and  not  a  benefit 
some  exeeptions  efforts  to  supjilemeiit  ;  abroad  have  been  elosed  with  tiie  result  for  our  own  (leople.  We  are  entitled  to  take 
them  l>,v  means  of  higher  rates  would  he  j  of  a  eoncentrated  selling  movement  upon  every  precautionary  and  restraining  measure 
disapproved,  were  strongly  borne  out  by  i  New  York,  especially  iu  dumping  upon  this  to  limit  the  effect  in  this  country  of  an 
the  decision.  The  few  officials  who  had  I  market  American  and  Canadian  securities  alarming  situation  in  F)urope.  It  is  not  for 
digested  the  findings  of  the  board  on  i  held  abroad  in  such  volume  as  to  break  us  to  contribute  lo  its  continuance  if  we  can 
the  mattPi*  yesterday  expressed  the  opinion  '  down  prices.  This  is  calculated  to  create  help  it. 

Houston’s  Standard  Publications 


Press  Opinion  on 

Closing  oj  Exchanges 

DUE  TO  TIMIDITY. 

(New  Yftrki  Jouriiiil.) 


argument.  (lerceniages  <)i  tmiviy  niovemeni  aiiri  oi  their  requirements,  or  that  this  form  ot  re- 

waste  ca[).icity  in  loaded  <’ars  have  been  (jpf  jg  appropraite  in  Central  Freight  As- 
hnornvous  Evidence.  both  grown.  ’  sociation  territory,  but  only  because  of  the 

The  hearing.?  began  within  ten  days  after  “The  Commission  suggests  that  ‘as  soon  desire  of  other  and  more  powerful  lines 
the  tariffs  were  filed,  and  proceeded  at  '  as  rea.sonable  op)iortuiiity  offers  proper-  operating  in  trunk  line  territor.v  to  present 
intervals  until  last  May,  when  the  record  '  ties  heretofore  acqiiii'ed  by  the  carriers  to  us  in  this  proceeding  one  general  plan 
was  elosed.  except  as  to  s}vecial  questions,  I  which  are  not  used  or  held  by  them  for  of  relief.’ 


and  also  the  matter  of  the  relation  of  the  transportation  purposes  be  sold,’  adding: 
Cincinnati.  Hamilton  and  Dayton  Road  to  '  'F’roni  compilations  prepared  by  the  Com- 


which  are  not  used  or  held  by  them  for  of  relief.’  ’’ 

transportation  pui'iioses  be  sold,’  adding:  The  Commission  then  adds: 

■From  comivilations  prepared  by  the  Com-  Entitled  to  an  Increase. 


the  Baltimore  and  Ghio.  The  entire  record  mission  of  the  incomplete  rejilies  to  our 
made  19.000  pages  of  typewriting  and  questions,  it  appears  that  the  aggregate  “  ’  There  can  be  no  doubt  uppn  the  record 

elaborate  and  extensive  exhibits  were  filed,  cost  of  such  investments  in  official  classi-  that  the  carriers  in  Central  Freight  Asso- 
Nearly  every  railroad  interested  had  (lart  fication  territory  was  more  than  8084,000,-  ciation  territory  ought,  in  the  public  inter¬ 
in  the  arguments  and  forty-six  briefs  were  Ot)0.  Included  in  these  are  (u-ojierties  of  the  es^t,  to  have  as  mueh  additional  revenue  as 
filed  with  the  eoinmission.  aggregate  cost  of  .8183,140,0.59,  from  which  would  be  (vroduced  by  a  5  per  cent,  increase. 

The  shijviiers  were  also  heard,  and  there  no  net  ineoine  whatsoever  was  reeeived  in  as  modified  herein,  and  possibly  more.  It 
were  numerous  (vrotesfs  against  the  (iro-  the  year  1913.  The.se  investments  by  the  is  not  improbable,  however,  in  view  of  the 
posed  inerease.  "I’he  Railroad  Commissions  earriers  have,  through  inereasing  the  modifications  we  have  required  in  those 
of  nine  States  presented  (irotests  and  nil mer-  anioHiit  of  eapital  required  to  be  raised,  tariffs,  that  they  will  find  it  more  desirable 
ous  commercial  bodies,  ineluding  the  Chic-  imposed  in  many  cases  n  great  and  un-  at  onee  to  undertake  the  readjustment 
ago  Association  of  Commerce  and  the  necessary  strain  upon  the  carrier’s  credit,  which  they  assert  is  necessary.’ 

Duluth  Board  of  Trade,  appeared  in  oppos-  vvilh  the  result  of  an  increased  charge  on  - - - - - - — 

ition.  .Shippers  of  eoal.  coke,  ore,  brick,  all  new  capital  secured  and  sometimes  of  DIVIDEND  CHANGES 

cement,  lumber,  ice.  sand,  gravel,  pulp,  (irevent ing  improi  ements  which  would  have  _ _  * 

corn  products  and  petroleum,  appeared,  viclderi  transportation  economies.  ,  ,,  ^  „ 

All  the  hearings  in  op, position  to  the  in-  '  ,  ..  In  is  Month,  .,.3  I!-*'-  C«rp„r-..on. 

crease  oecu, lied  thirty-six  days.  Interlocking  Directorates  Abuse.  stopped  r«,. non..  Ali„6«tI.rr-R«du.t.on 

In  1910  the  conrmission  denied  any  in-  “The  Commission  also  suggests  ‘t^  an  i  the  past  eigh.cr"'oniUs , "urge corporations, 
crease  whatever.  The  partial  inerease  now  investigation  be  made  with  a  view  to  de-;exclusiveol  railroads.havepasscdtlipir<1ividPndsal- 
granted  is  (ilainlv  characterized  bv  the  eom-  lermine  to  what  extent  the  cost  of  con- ;  together,  while  inan.v  have  reduced  their  dletribu- 
inission  as  only  temporary  and  unseientific.  struct  ion  or  of  acquii-iiig  properties  or  capi-  i  ;;“verai  m?meTs.anda^.-d‘^ju 

Significant  reference  is  made  in  the  dc-  tal  or  of  operation  is  being  inereased  through  hmitted  the  pa.vment  of  their  u.sual  dividends, 
ci.sion  to  the  valuation  of  the  physical  the  holding  of  directors,  officers  or  employes  I  The  following  is  a  list  of  the  companies  that  have 

properties  of  railroads  now  in  [irogre.ss  of  interests  i  n  other  concerns  with  which  the  ;  n®*^*®'*  '^““nary  1. 

under  the  direction  of  the  Government  and  carrier  has  dealings,’  and  calls  attention  to  i  Am.  Bee’  Sugar  Me.xican  Petroleum  pfd. 

also  of  the  railroads  themselves,  and  it  is  the  fact  that  the  compilation  from  answers;  Am.  Linen  Me.xk-an  Petroleum  com. 

predicted  that  in  the  territory  where  to-day  to  the  Commission’s  questions  on  this  sub-  ;  \Vi-u*’'t’aptM-*pid'^  Mrups°Co'^^oT'\1nprica 
the  advance  of  rates  is  allowed  there  will  be  jeet  show  that  ‘a  considerable  proportion  of  I  Xm.  Zinc  i.ead  Klohawk  Mining 

a  demand  by  the  e-arriers  themselves  for  a  the  officers  and  directors  of  railroad  com- I  Assets  Kealizailon.  .New  tng.  Cotton  Yam  pfd. 


In  IS  Months  53  LI.S.  Corporations  Have 
Stopped  Payineiits  Altogether — Reduction 
of  Present  Year. 


complete  and  scientific  readjustment  of  panies  have  inlerests  in  such  concerns,  in- !  ilTn^fd 

rates.  eluding  locomotive  works,  car  manufactur- j  Xsso!  .viorchauts  .'d  pf.  Pacific  fias  &  Electric. 

»  u. .......  inR  companies,  steel  and  iron  works,  coal  Boo'  ,  Penna.  Steel  pfcL 

Decision  a  Human  Do.  ument.  companies,  man-  |  S.eel  prod^^  " 

The  decision  is  a  human  document.  It  ufaetories  of  railway  appliances,  oil  com-  ;  nets'*  pfd.  Phlla.  Warehousing, 

voices,  sometimes  acutely,  the  conscious-  panies,  electric  niacliincry  companies,  glass  i  Gl’l.copee  Mfg  ^  Prairie  Oil  &  Gas. 
ness  of  critieism  and  possibly  the  resent-  companies,  cement  eompanies.  warehouse  j  yu?ncy  Seining 

ment  that  the  members  of  the  eommission  companies,  surety  eompanies.  railwa.v  pub-  Uom  steel  Corp.  Hallway  Steel  spring 

h.ave  felt,  at  the  expressions  from  many  lishing  houses  and  trust  com, tallies.  It  also  |  K*’’P}''e  steel  &  Iron 
soiirees  demanding  what  the  carriers  asked,  j  reM^  to  a  further  investigation  into  the  j  Fed  sugar  Refining  sramroTcopper 

1  he  greater  number  hy  tar  ol  Its  pages  are  subject  which  is  being  eonducted  inde- |  Gai-ford  Co  .  pfd.  'I  he  Fairbanks  Co.  pfd. 

gi^■pn  up  to  a  statement  of  the  claims  of  the  jieiidently  by  the  Commission.  :  Goodrich  Co.  tnion  Oil 

carriers.  At  the  same  time  the  dis.sent  of  “I'lie  Commission  suggest  that  all  expir-  United  Drv  fioods  com 

Commissioner  McCliord  and  Commissioner  ing  contracts  with  sleeping  ear  companies  I  Herring-Hall-Marvin  ... 

Daniels,  who  stand  at  opposite  ends  of  con-  should  be  carefully  reiievved  before  being!,  United  Dry  Goods  pfd. 

ditions  in  the  two  territories  are  not  so  renewed.  The  Commission  makes  no  sug- '  stiaurPunip  Imii  Pipe  pid. 

unlike  as  to  indicate  the  wisdom  of  dissimilar  gestions  in  regard  to  railway  mail  pay,  ‘asj  pfd.  U.S.  Metal  Products,  pfd. 

treatment  of  the  rates  , imposed  by  the  that  subject  is  under  iniestigation  by  an- 1  La  Belle  Iron  Works,  .  ■  u  t  h 
carrier.?  in  the  entire  official  classification  I  other  braneh  of  the  Government,’  a<l<ling,  !  car.  Mrginia-Ci^olina’t  hem 

territory.”  I ’it  may  be  assumed  that  if  the  i-ompensa- j  m.  Kumely  com.  \  ulcan  Detlniiing  pfd. 

The  Commission  finds  that  the  carriers  I  tion  for  the  .service  is  found  to  be  unjust'^}  Kumely  ptd.  West  Penn. 'j.  At  w  p.  pfd. 

operating  in  Central  Freight  Association  I  to  the  carriers,  relief  will  promptly  be  fc,';  |  p®«.er;  ?om.  Wol-thin^^^^ 

territory  are  entitled  to  an  inerease  not  .  afforded.’  !  *Ueierred. 


■New  Eng.  Cotton  Yam  pfd. 
New  Idria  Quicksilver 


.-(indilion  <if  the  exchange  market  is  unfavor¬ 
able  to  c(imni(‘rcial  transactions,  and  it  is 
caust'd  largely  by  the  abnormal  stock  mar¬ 
ket  situation,  which  suspending  operations 
on  the  cxi-liange  will  mitigate. 

Tlie  gold  export  would  not  in  it.self 
be  a  serious  matter.  5Ve  have  an  abundant 


IlGANADAlS 


Toronto  Stock  Exchange  Bldg. 
84  Bay  Street 
Toronto,  OnL 


exeeeding  5  per  cent,  on  all  class  and  com¬ 
modity  rates  on  shipments  wholly  within 
tha*  territory,  except  the  rates  on  coal. 


oke,  iron  ore.  eement,  brick,  tile,  clay,  saying; 


Tribute  to  the  Railraad<«. 

The  Commission  concludes  its  report  by 


*  Deterred. 

'I'lie  lollowing  Is  a  list  of  industrials  that  have 
reduced  payments  to  stockholders  in  the  cuiieiit 
year: 


starch  and  plaster,  as  to  which  the  carriers 


VVe  may  justly  feel  proud  of  the  devel- 


did  not  sustain  their  burden  of  iiroof.  and  i  ojiment  of  our  transportation  system.  De- ;  "wells  Fargo  s  a . 

any  rates  wliich  are  controlled  by  sfiecific  |  sjiite  occasional  discreditable  chapters  the  I  Elevated  s.  a  . 

unexpired  orders  of  the  Conunission.  i  history  of  our  railroads  has  been  marked  j  ^an!raet*&He<-la"g^  s.itKj 

“The  proposed  increases  in  lake-aiid-rail  |  b\-  great  achievements.  There  is  a  grovvi ng  1 .  A:  Honduras  Rosario q  .  .  . .  .  ]>' i 

rates  and  in  rales  between  Central  F''reight  spirit  among  the  carriers  of  co-opera- ;  dominion  ^  Maine  q . 

.\ssooiation  territory  and  rjther  portions  of  tion  with  the  Commission  in  its  efforts  to  p^Sfle  Coast  Co.  gd^^pid.  .  !  vt 
official  classification  territory,  are  disal-  eiifoi-ce  the  law.  With  the  application  of  Pocaaset  Mfg..  u.,~  .  I'l 

lo-wed.  The  effect  of  the  findings  is  also  to  correct  and  helpful  accounting,  the  estab-  Consolidate  q .  .lOo 

disallow  the  apidication  of  the  proposed  .  lishment  of  sound  business  methods,  and  .suversmiths” Co*''(p*.’ .  *4*’” 

minimum  increase  of  5  c®®*''*  *  ”9  I  better  understanding  by  both  carriers  Youngstown  &  Ohio  River  pfd  q. .  2% 

.commodities  for  which  a  charge  is  now  |  and  the  public  of  their  mutual  obligations.  Newton  A:  \Vatertown  Gasq .  gjo 

made  of  less  than  a  dollar  a  ton.  This  tb  which  we  believe  this  investigation  has  Boston  Consohdated  Uas  reduced  it#  ai 

miuiinum  increase,  in  some  instances,  would  I  contributed,  the  future  is  full  of  promise,  in  iai4  from  v'Hi  to  >i%. 
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CANADA’S  FIRE 
WASTE  A  DISGRACE 
TO  ENTIRE  NAnON 


FIRE  RECORDS 


I  jlXY 

i  Sask  .  .Inly  l — Automobile,  iTordon  Mar.  insured . 

I’ll  |7|U'|'|0^  |U  ATillnJ  I  Col’.ingwood  East,  B.C.,  .Inly  I—  Dwelling.  E.  Simpson,  .53rd  Ave  .  1>.000 

I  If  IjlII  I  I  l\  #4  I  |ll|v  j  Govan.  Sask  ,  .Inly  6 — Dwelling.  .1.  E.  Davis  . . .  not  stated 

*  ^  Vancouver.  B.C..  July  b— Dwelling.  M  Morris.  Sophia  St . ' .  1  .ntX) 

- - -  <  Fern  Kidge.  B  July  6 — Dry  kiln  and  stock.  F.  R.  I.uraber  Co .  .5.000 

I?:....  A/Tnrc.l,olc!  ic  Binscarlh.  Man  .  July  0 — Farm  and  stables,  H.  I.azenby .  not  stated 

.  Appointment  Ol  *ire  Marsnais  is  yarrow.  B.C  .  jmy  O-Shingle  mni.  M.  Molr .  3.500 

One  Wav  Towards  an  Improve*  •Cacquet  River.  X.U..  .luly  « — River  Loui.son  I.umber  Co.  mill .  not  stated 

“  *  ('ross  Point.  N.B.,  .luly  (i— Store  and  dwelling.  E.  Tannier . not  stated 

ment — Only  Question  now  Ask-  f  anniitgton.  Ont..  .Inly  il — G.T.Il.  Elevator  and  stockyards .  10.000 

J  •  <«lir  Lanelo.  B.C..  July  7— Sawmill.  M.  Cltirk .  I.5,(M)0 

eO  IS  Was  it  insured.  Vancoii\cr.  B.C  ,  .luly  ■ — Drygor.<Is  store.  Max  HoU.  C*ommercial  Drive .  4.000 

,  Losses  for  the  Last  Three  Years.  n-'I','’  i.  'rn’l.: 

-  Vancouver.  .Inly  S — Cafe.  Dash  and  Dorman.  Main  St .  OOO 

Canada  as  a  vount:  nation  has  many  -Magog,  Que  July  o- Boatliou.se  and  boats .  not  stated 

^  ,  J  i-  .i; _ . Peterhnro.  Ont  .  .luly  lO- -Slaughterhouse.  F.  Joplin .  not  stated 

ing.s  to  be  proud  ot.  many  1hmf,s  to  r  .miy  to-  Business  premises,  H.  Leblanc,  SI.  Henri  St .  7,000 

d  some  thing.s  which  should  be  n  disgrace  !  Quebec.  July  10  -Dwelling,  A.  Verreaiill,  40  Fraser  St .  not  staled 


thing.s  to  be  proud  of.  many  things  to  regret. 


INCREASE  OF  LIFE 
INSURANCE  RATES 
THOUGm^pKEtY! 

At  all  Events  Holders  of  Life  .  el¬ 
ides  Taken  Subsequent  to  1910  i 
Are  Indemnified — Acddent  In-j 
surance  Companies  Take  a  Dif-  j 
ferent  View  of  the  Matter.  ; 

.\s  far  as  can  be  gathered  Candian  life  I 
insurance  companies  will  make  no  change  in  ' 
the  rate  of  premium  to  policyholders  who  | 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUN  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


KSTABliISHKD 


and  some  thing.s  which  should  he  n  disgrtice  !  Q„pi,pr.  ,i„|y  lo  -Dwelling,  A.  Vcrrcauli,  4H  Fraser  St .  not  staled  premium  to  policyholders  who  | 

to  any  country.  One  of  the  hitler  consists  j  Cauiord.  B.c..  July  iii — Blacksmith  simp.  E.  (iavlin .  1,'JOii  may  be  called  to  carry  arms  in  the  event  of  ^ 

of  onr  enormtius  fire  waste.  In  the  year  i ' Dunniire .  not  staled  Canadian  troops  being  called  to  the  de- ! 

-1913,  (anada  suffered  a  tinancial  loss  of  iip- I  .......  lence  oi  tne  r-mpire.  I 

proximately  twenty-six  million  dollars  by 


of  Canaha 


Brantford.  Ont..  .lul.v  II — Children's  shelter . 

Edmonton,  July  II  —  Power  house,  i'niversity  of  .Alberta. 


3.50  I 
not  staled  I 


In  policies  issued  subsequent  to  the  new 


Toronto.  July  I'J — Wilkinson  4  Kompass  (hardware),  Toronto  Eleetrotype  and  Stereotype 

Ltd..  I.evine  &  Barrett,  and  Consolidated  Sales  Co.  Building,  owned  A.  L.  Barrett .  1..500 

yicioria.  B.C.,  .luly  lli — Dwelling.  M.  C.  .summer.  Foul  Bay  Rd.  Two  deaths .  not  staled 

Kndorb.\ .  B.C.,  .luly  I'J — K.  C.  Cliureh.  lightning .  2.000 


fire,  and  this  amount  represents  only  the  Edmonton  .luly  12 — Dwelling.  G.  Mellon,  tisth  .Ave .  not  stated  Insurance  regulations  in  1910,  all  mention 

loss  hv  tilt'  destruction  of  Iniihlings.  To  Turon'o.  July  12— Wilkinson  4  Kompass  (hardware),  Toronto  Eleetrotype  and  Stereotype  of  war  indemnity  has  been  deleted,  though  j 

this  should  he  added  the  aetnal  monev  loss  Ltd  .  I.evine  4  Barrett,  and  Consolidated  Sales  Co.  Building,  owned  A.  L.  Barrett .  1..500  j,  policies  issued  prior  to  that 

lilts  snouin  he  .laoen  me  .11  Tiiai  iiioin  y  m.  Victoria.  B.C. ,  July  12— Dwelling.  M.  C.  summer.  Foul  Bay  Rd.  Two  deaths .  not  staled  ,  ,  ,,  '  .  <.  • 

caused  by  interference  with  llic  continuity  Knderb.w  B.c  ,  .luly  12— K.  C.  Church,  lightning .  2.000  Even  then,  in  the  majority  of  in- j 

of  business,  the  losses  to  public  utility  Ottawa.  July  i;(-  .\parimenl  house.  R  (iilmour.  193  Wllbord  St .  2.1MKI  stances,  the  policy  is  not  subject  to  conte.st  I 

eoniri:,nip<  in  xvii-e<  motors  tolenhonos  AVingham;  Ont.,  July  13— Dr.vgoods  store.  J.  H.  Baker .  not  staled  if  the  policyholder  has  home  arms  in  de- 1 

companies  in  xmi.^n  m.  for.s.  teiepnone  la-Barn,  w.  Love .  .500  fence  of  Canada  within  the  Dominion.  The 

etc.,  and  also  that  ol  the  municipal  smith’s  Lake,  N.B  .  July  13— Dwelling.  B.  I  nderhill .  3(K)  engaging  in  any  expeditionary  force  outside 

afion  in  requiring  the  use  of  expensive  nro  Marie,  om..  July  I3— Two  dwellings.  .1,  Verdone.  Murray  st .  4.000  of  the  Dominion,  even  if  in  defence  of  the 

nghting  equipment.  Regina.  Sask  .  .luly  14-  (i. T  P.  shop.  North  Regina .  not  stated  Kmpirc,  is,  however,  ground  for  contest  of 

“Was  It  Insured?”  Qiirbcr,  Jtdy  14— Dwelling.  .54  Boulevard  Langclicr .  1.200  j  the  policy  should  the  policyholder  die  during 

,,  ,  ,  ,,  ,,  ,  ■  J-  ,  Lauzon.  Quc..  July  14— Two  dwellings .  .  .5.000  I  the  time  that  he  bore  arms. 

How  long  shall  we  allow  this  disgrace  to  saskatoon,  .Sask  .  .Inly  14 — Motor  ambulance,  w.  A.  Edwards,  insured .  .500  1  -U’:!!  , _ 


ACTIVE  AtiENTS  WANTED  FOB  MONTREAL  CITY 

PROVINCE  OF  QUEBEC  BRANCH 

W.  J.  CLEARY  K-  d**  CIRANDPRE 

Provincial  Manager  Inspector 

LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


of  business,  the  losses  to  imhiic  utility  Ottawa.. luly  i;( — .Vparlmcnt  hous<'.  R  Oilmoiir.  193  Wllbord  St 
companies,  in  wires,  meters,  telephones.  Wingham;  om.,  July  I3- Dr.vgoods  store.  J.  H.  Baker . 

etc.,  and  also, that  ot  the  municipal  torpor-  m- Dwelling.  B.  I  nderhill . 

ation  in  requiring  the  use  of  expensive  tiro  ,3_t,wo  dwellings.  J.  Verdonc.  Murray  st. 

nghting  equipment.  Regina.  Sask..  .luly  14-  (l.T  P.  shop.  North  Regina .  . 

“Was  It  I  nsiircd?”  Qiirbcr,  Jtdy  14 — Dwelling.  .54  Boulevard  Langclicr . 

,,  ,  ,  ,,  „  •  J-  -  Lauzon.  Que  .  July  14 — Two  dwellings .  . 

How  long  shall  we  allow  this  disgrace  to  ga^ii^aloon,  Sask..  .Inly  14 — Motor  ambulance.  W.  A.  Edwards,  insured.  . 
ntinue.'  when  a  forest  tire  consumes  a  xv  x-  <5r,„v  emev  «i  • 


“Was  It  Insured?” 


continue.  VV  hen  a  forest  tire  consumes  a  ^ask..  July  14-  Fence  works,  VV.  standall  4  Sous,  slock  SI. 200.  buildings  $1,800, 

large  tract  of  our  best  morchantahlc  timber  . 

we  sit  hack  and  expect  nature  to  replace  the  saskatoon,  Sask..  July  1.5-  Barber  shop.  Jas.  Frit zlcy.  insured . 

loss.  W  ben  we,  through  utter  carelessness.  Toronto.  .Inly  1.5— Tailor  s  shop.  J.  Weinberg  and  Steinhardt  Bros..  270  Queen  St.  West;  hot 

burn  up  that  which  lie  energy  of  man  has  „„o . 

produced,  we  siniltiv  ask  the  question:  Toronto.  J.tly  1,5-  store.  J.  I.andreville  4  Son.  131  Tecumseh  St . 

Was  It  insured/  Wo  forjrot  that  we  are,  ,„u. 


.  •  k  •  Th  .  Kink'ston.  Ont..  July  15— Queen \s  rnivcrslty .  1.100  ;  pressed  by  the  applicant  tor  insurance  to 

indirect^;,  paving  the  insurance.  1  no  com-  Mamioni.  om..  July  I5— Trenton  Cooperage  Co.  mill,  partly  insured .  lu’.ooo  j  carry  arms.  Actual  experience  has  shown 

pany  which  has  carried  the  policy  occupies  17— Barn  and  contents.  R.  Richard .  iJ.ooo  it  is  said,  that  the  proportion  of  fatalities  to 

the  position  of  the  middleman,  collects  the  sask.,  July  I7— Dwelling.  Dr.  Donnelly,  one  death .  not  staled  !  the  number  of  men  actually  engaged  in 

premiums  and  pays  the  losses,  collecting  in  j,^Ynora.  c»nt..  July  I8— summer  cottage.  K.  M.  Wood.  Burke  s  Point .  5,000  1  actual  warfare  is  so  slight  as  to  be  considered 

addition  whatever  amount  is  required  to  island,  ont.,  .lulv  18-  Barn.  II.  Hufi..  .  .  .  not  stated  on  a  par  with  the  average  risks  attaching  to 

cover  the  expen.^es  of  .•ondueling  the  bnsi-  Brampton.  Ont..  July  l8-.stabl.-,  O,  riarridge:  garage.  S.  Crockett:  stable.  N.  Kce:  stable.  .  . 

ness  and  pi.ylng  dividends.  Brampton  House:  auto..  J  Partridge,  Tl.om.as  St  . . 

The  man  who  through  earelessno-ss  takes  i,  H.-Di.su,sed  Frogmore  railway  station.  Incendiary . 

the  life  of  another  is  guilty  of  manslaughter.  j,.,y  lO-Jewelry  store.  G.  Aiello,  insured  .$2,200  . 

Tbe^man  who  t  hrough  .-urelessness  d.vtroys  ^,,mtreal.  July  10- Dwelling,  J.  H  Thimineur.  tiOl  St.  Lawrence  Boulevard . 

by  ftre  either  his  own  property  or  that  of  TUhury.  Ont..  July  19-  Flam.  A.  Jubinville.  Middle  Road,  cigarette . 

another  IS  equally  gni  iy  of  incendiarism,  if  Kingston.  Ont.,  July  lO-Fromcnac  Lumber  and  Coal  Co.,  wood  pile,  boys  smoking . 

not  in  the  pes  of  the  law  as  at  present  con-  ont..  July  20-DwelIing,  G.  Battey.  Princess  St.,  children,  matches . 

strned.,. at  least  in  the  opinion  of  his  fellow-  (...ascow  n-  .s  .  .iniv>o-A..tn  cim.s  xicNTii  . 


’’  M’ill  Bo  No  liiorouHo* 

3,000  i  In  the  present  state  of  affairs  The  Fix- 
200  I  AXciAL  Times  is  given  to  understand  by 
j  some  of  the  leading  Canadian  life  insurance  , 
1.700  I  companies  that  no  changes  in  premium  are 
200  I  contemplated  even  if  the  intention  is  ex- 
1.100  I  pressed  by  the  applicant  for  insurance  to 
12.000  j  carry  arms.  Actual  experience  has  shown, 
2,000  it  is  said,  that  the  proportion  of  fatalities  to 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d'ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


Want  Fire  Marsiials. 

When  governments  can  he  induced  to 
appoint  tire  marshals,  with  power,  after 


New  Glasgow.  N'  .s  .  July  20 — Auto.,  Chas.  McNeil . 

Winnipeg.  July  20 — Hay.shcd,  N,  Keller,  710  Manitoba  .\ve. 
Winnipeg.  July  20 — Golden  Rule  Store.  ,597  Main  .St . 


!  life  insurance  policies  in  times  of  peace. 

6.000  I  l.'nder  these  circumstances  Canadian  com-  I  •* 
1.000  I  panics  appear  to  be  satisfied  that  the 
2.400  ;  premiums  paid  on  ordinary  and  endowment ' 

.500  :  life  insurance  policies  at  the  present  time ; 

3.000  j  ,nrp  sufticiontly  high  to  cover  all  the  risks '  „ 

12.000  I  involved.  It  must  be  remembered  that  j 
not -staled  persons  competent  to  engage  in  military  — ■ 

2.000  j  service  aro  of  necessity  good  risks  in  point  of  - 

.3.50  I  physique.  '  — ■ 

.500  For  policies  taken  out  expressly  to  insure  i  I 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance,  Financial  and  other  purposes. 

Correspondence  Solicited. 

McKinnon  Building,  Toronto  4  Hospital  Street,  Montreal 


Cap  Magdcicine.  Que.,  July  20 — fniou  Drive  and  Paper  Co.,  pulpwood .  600,000  i  the  liv'es  of  those  who  intend  to  enter  | 

Toronto,  .luly  20— Packing  house.  White  Bros..  Jones  Ave .  3, ">00  ;  immediately  into  activ'e  service  it  is  under- i 

Toronto,  July  20 — Dwelling.  C.  Pickering.  814  Bloor  St .  1. . 500  |  stood  that  some  companies  will  make] 

Windsor.  Ont.,  July  20 — Toolshed,  Government  dock .  .500  j  a  special  war  rate  of  $o0  per  SI. 000.  i 

Berlin,  Ont  .  July  20 — Twin  City  Oil  Co.  plant .  900  i  With  tho  accident  insuranco  policy,  I 

We.sihoro.  Ont..  July  20~Dwelling.  .Miieri  Boyden .  1.300  |  hotyever,  things  are  entirely  different.  For 

.Montreal.  July  21— Shed,  rear  891  Drolei  SI .  400  the  holder  of  a  policy  in  a  Canadian  aecid- 

Ravonshoe.  Ont..  July  21  —  Barns.  R.  R.  Cowleson.  spark  from  passing  thresher .  3.000  j  ont  insurJincc  company  to  engage  in  the 

Parrshoro.  N.S..  .Inly  21 — Warehouse.  H.  Dyas .  300  |  praci  ice  of  war  will,  in  the  event  of  his 


investigation,  to  p  ace  the  responsihlll  y  ^vindsor.  Ont..  July  20- Toolshed,  Government  dock 

where  It  properly  belongs,  and  wlicn  punish-  Berlin,  Ont..  July  20-Twin  City  Oil  Co.  plant . 

ment  is  meted  oirt  accordingly,  llien  may  vVp„i,„ro,  ont  .  July  20~ Dwelling.  Alheri  Boyden.  . 
we  look  for  an  improvement  in  .m„„, real.  .Inly  21-shed,  rear  89I  Drolei  St . 


IN  SURA  NC^  Q  UERIES 

Answered  By  Our  Own  Insurance  Expert 


ditions3  Onr  tire  Ic.sses  for  the  past  three  i;^,,r,„,hoe'.  Ont".  July  21-  Barns.  R.  R.  Cowleson.  spark  from  passing  thresher. 

years  have  been  as  follows:  Parrshoro.  N.S..  July  21-VVarehousc.  A.  H.  Dyas . 

,  eatlis  Heaverton,  Ont..  July  21 — Barms.  F.  S.  King,  lighining,  partly  insured . 

rire  due  to  Chatham.  Ont..  July  20 — Barns.  Joseph  .St . 

"  *'*"•{1“  Ottawa.  July  20- -Watson  Carriage  Co.,  loss  $35,000,  insiiranre  $20,000:  stored  vehicles.  loss 

.  '"o-Vonn  -io  onq  $10,000,  partly  insured;  dwelling,  E.  P.  Gleason.  Joss  $2,000,  fully  insured;  sheds,  E.  P. 

}l};T .  ofi'-'itn'nis  osii  Gleason,  loss  $.500 . 

■  ■  ■  ■  .’ . ■  -'>,.j4r),ot^  -<  Kingston.  Ont..  July  21— Summer  house.  W.  H.  Niehol.  Howe  Island . 

J  V  of  approximately  llireo  Albert,  Sask..  .Mily  21— McKay  4  Adam  Block,  loss  $40,000,  insured  $24,000;  Manvllle 

^  losses  in  Hardware,  stock  loss  $40.000.  insured  $2.5.000;  McKay  4  Adam  loss  $2.5.000,  little  insur- 

1913  oyer  1912.  what  may  we  expect  lii  the  McKay.  loss  $10,000.  uninsured;  other  personal  effects . 

jear  IJH.  'ylll  >*  '"'■''p.'’  in-  Q,,phoc.  July  22  -Dwelling  and  grocery.  T.  Maecharla.  Black  Hand  incendiary. .  . . 


3.000’ ont  insurance  eompany  to' engage 'in  the  PAKTiriPATiNG  OR  NOT?  r.jrrrsllit  be 

300  I  praci  ice  of  war  will,  in  the  event  of  his  Q. — Can  you  tell  me  why  it  is  siime  rompanies  ;  pyuj  does  not  receive  from  the  policyholders  in  that 

7.000  I  death  bv  reason  of  an  act  of  warfare,  dimin-  write  only  participating  busine.ss  while  others  write  ,.|ass  siifflcienl  to  pay  the  lo.sses  and  expense 

500 1  ish  t.ho  benefits  of  his  poiiey  to  the  extent 

!  ;  ol  eignty_  per  eent. — that  is  to  say  the  a. _ The  Canadian  Insurance  .Vet  permits  com-  ;  participating  polleyholders,  who  have  paid  more, 

I  beneficiaries  of  an  accident  policyholder  panics  to  write  either  class  of  insurance,  and  .so  :  must  have  their  profits  redured  aecorriingly.  for  the 
47  500  ■  killed  in  war  can  recover  but  one-fifth  nf  far  as  we  are  aware,  this  is  the  course  pursued  by  1  corporation  is  one  and  not  two  organizations,  and 
4r,.,00  j  Kinea  in  war  ean  recover  oui  one-nun  or  old-line  Canadian  companies.  The  Guar-  the  as.sels  derived  from  the  contributions  of  the 

100.000  the  sum  xvllien  woillrt  nave  been  pam  nan  antee  Life,  a  newly  organized  company  wliieh  ex-  ;  parfieipating  policyholders  <;an  be  taken  to  pay  the 
I  i  the  holder  met  his  death  by  accident  while  poets  to  start  busl'ne.ss  this  year,  states  that  only  |  defieieneies  in  the  contributions  of  the  non-particl- 

•  followiiio’  }i  nPtirrfiil  av'ooation  Similarlv  '  non-partiripatinK  business  will  be  written  by  them.  -  patinjf.  il  an.\.  ^  i  u  i  j  *i 

loiiowiiiK  a  jieattiui  in  1011.  01  miidriy  ,  orobablv  liave,  reference  to  the  I  nited  The  above  are  the  views  held  by  those  ad  vocating 

120.000  '  the  premium  on  next'  aeeiaent  bnsiness  |  .gfafps  companies,  many  of  whom,  owing  to  stale  .  that  a  company  be  permitted  to  write  only  the  one 
not  stated  policies  applied  for  bv  those  who  propose  to  regulations,  write  only 'the  one  class  of  insurance,  class  of  business.  The  eonlingeney  referred  to 
I  000  '  CO  on  active  service  will  be  about  five  times  !  Parlielpaling  or  non-participating.  The  advocates  '  above  is.  in  our  opinion  very  remote,  or  rather. 
1.000  ,  go  on  di  ii\e  str\  n  e  win  oe  aooiii  ii\i  limes  rpstriclion  stale  that  no  one  is  wise  enough  :  nrartieally  impossible  with  the  reverse  restrictions 

2.50  as  great  as  the  premium  pain  by  the  ordin- I  mete  out  exact  iu.stiee  to  the  two  classes.  The  imposed  on  Canadian  companies,  which  almost 

to.OOn  arv  citizen.  1  non-part leipaling  class  have  no  interest  in  the  ;  necessitate  the  charging  of  a  snffieient  premium. 

,  nn,,  ‘  _ _  _  profits  of  the  company.  Each  person  insured  in  whether  participating  or  non-pariicipalmg.  The 

,=0^0  !  /’xx-swTrvgrixTrxw.TCi  a  t  nnnm  a  i  'hat  class  pays  a  certain  fixed  premium  whieli  does  reasons  advanced  above,  like  those  used  in  support, 

60,000;  not  varv.  whether  the  profits  of  the  company  are  of  mutual  companies  against  mixed  slock 

1.000  f  I  small  or  large.  He  knows  what  he  must  pay  and  ,  companies,  are  mainly  theoretical,  and  in  practice 

„-  !  I  what  he  is  to  get  for  his  money.  The  part ielpating  "vanish  info  thin  air.  "  In  our  opinion,  the  fact 

-  I  ^If-  G.  J.  Brvan.  president  of  the  Alberta  policyholder,  on  the  other  hand,  may  know  what  that  a  company  writes  onl.v  the  one  class  of  business  1 
.a.OOO  •  '  .  he  Is  to  get.  but  does  not  know  what  il  will  cost,  :  will  not  add  or  detract  from  its  merits.  Para- 

3  000  Loan  and  investment  C  ompany,  which  has  ,  pm-ept  that  it  will  not  exceed  a  certain  fixed  amount.  ,  doxical  as  it  may  .seem,  however,  yon  may  assure 

300  i  offices  in  ralcarv  KHmontnn  I  ethbriHee  '  He  has  an  interest  in  the  profits  of  his  class,  hut  not  .lourself  that  nothing  will  be  cheaper  than  the  dear 

300  omces  in  t.  aigarx,  fvamonion,  Lotnnriage|  profits  of  the  other  class.  His  premium  is  partinpaiing  policy,  if  taken  in  a  good  Canadian 

30.000  and  Vancouver,  as  xvell  as  a  branch  in  |  fixed  high,  with  a  view  of  a  saving  for  him.  The  I  company. 

6  OM  'jf  necessity  in  close  touch  xvith  '  '  . ■ .  '  ""  -  - . 

Aoo  financial  affairs  in  Alberta,  and  as  a  fre-  IDLE  CARS  TWIN  CITY 

not  stated  qiient  x’isitor  to  London  can  appreciate  the  _ *  _ _ * 


tion  of  the  general  expenses  of  the  company,  the 
.Art  permits  com-  ;  participating  polleyholders,  who  have  paid  more, 
insurance,  and  .so  mn.st  have  their  profits  redured  aecorriingly.  for  the 
■ourse  pursued  by  j  corporation  is  one  and  not  two  organizations,  and 
nil's.  The  Guar-  the  as.sels  derived  from  the  contributions  of  the 
mpanv  wliieh  ex-  ;  partiripating  policyholders  can  be  taken  to  pay  the 


ith  hv  accident  while  i  poets  to  start  l>iislne.ss  this  year,  states  that  only  |  defieieneies  in  the  roniributions  of  the  non-partlcl- 

1  vocation  simil.arlv  ■  nen-parlieipating  Inisinc.ss  will  be  written  by  them  ;  pating.  if  any.  ,  j  ,1 

i\oi  diioii.  oimiidriy  ,  orobablv  liave,  reference  to  the  I  nited  The  above  are  the  views  held  by  those  ad  vorating 

tv  aeeiaent  bnsiness  I  .gfafps  companies,  many  of  whom,  owing  to  Stale  .  that  a  ronipany  be  permitted  to  write  only  the  one 


crease,  or  will  Canadians,  by  the  exercise  of  ,,„iy  22-,stei-i  Co.  of  Panada.  Bay  St . 

imllyidnal  care,  show  an  appreeiabh'  re-  Toronto.  July  22-Haberdashery.  E.  Lewis.  431  Queen  St.  West . 

dtietion  jn  th's  heavy  dram  upon  their  sudlmry,  Ont..  July  22 — (  iaragp.  I.  Proctor,  and  8  autos . 

resourees.  Conservation.  Quebec,  July  22  —  Boarding  house.  St.  Nicholas  St . 

TviTxVxci  ¥TgT  rx  4  Brandon.  Man.,  July  22 — Barns  of  Insane  Asylum . 

r  IRES  IN  CANADA.  Ottawa,  .luly  23 — Dwelling.  E.  Tresidder.  1 100  Bank  St . 

-  Ottawa.  July  2:i— Dwelling.  M.  Hcatherington.  280  Flora  St.,  incendiary . 

Canadian  fire  losses  reported  during  Julv  Montreal.  July  23-  Atwater  Park,  baseball  grandstand . 

amounted  to  $3,103, l.iO,  which  with  an  ai-  >*on1real.  July  23— Store.  L.  Wrcxler.  4,36  Rachel  St . 

lowance  of  2  per  cent,  additional  for  tin-  ^lontreal,  July  2;{— Dwelling.  J.  Brown,  mi  st.  Luke  st . 

reported  fires  and  those  in  which  the  loss  ''innipeg.  July  ■24—Kneehtel  Furniture  Co.,  Henry  Ave  ,  fully  insured,  lightning. 

figure  was  not  stated,  will  give  a  total  of  ^fontrcal.  July  2.5— Alaska  Feather  and  Down  Co  .  412  SI.  Ambrose  St . 

$3,16.5.000  for  the  month.  Of  this  the  sum  "'Ind.sor.  Ont..  July  25— Farmhouse,  H.  Marentette,  Grand  Marais  Rd . 


IDLE  CARS. 


TWIN  CITY. 


ported. 

There  were  six  fires  of  $100,000  or  over, 
namely: 

‘  Hearst.  Ont.,  most  of  town,  $100,000. 
Val  Brillant,  Que.,  do..  $109,000. 

Union  Drive  and  Paper  Co.,  Cap  Mag- 
deleine.  Que..  .$600,000. 

W.  H.  Xiehol’s  summer  home,  Howe 
Island.  Ont.,  $100,000. 

Prince  Albert,  Sask.,  business  block, 

$120,000. 


Moose  Jaw.  Sask..  July  26 — Barns.  North  Mains  Farm,  J.  A.  Thomson . 

St.  Anne  de  Chieoulimi,  Que.,  July  26 — Farmhouse,  Andre  Ouellet.  cause  mortuary  candles. 

probably  fatal  . 

Toronto.  July  26 — Lodging-house,  281  King  St.  East,  and  store . 

Ottawa.  July  20 — G.T.R.  tar-tank  in  yards,  spark  from  boiler . 

Bancroft.  Out.,  July  26 — Bancroft  Hotel.  Benjamin's  drygoods.  Reid  4  Simpson  general  store. 
Willing's  bakery.  W.  Vandevoort.  barber.  Sair  4  Muliett,  hardware.  T.  French’s  grocery, 

and  post  offiee.  insured  about  $.50,000 . 

Hull.  Que,,  July  27^ — Gilmour  4  Hiighson.  lumlier  yards . 

Ridgetown.  Ont..  July  27 — Barns,  .A.  Brydon.  10th  concession  Oxford  Tp.,  insured  $900.  sup¬ 
posed  incendiary . 

Aylmer.  Ont.,  July  27 — Barns.  T.  Firby,  near  Glencolin,  lightning . 


’'’®  .  stated  relations  between  investors  on  that  side  and 


11,000  concerns  in  Canada.  He  has  spent  25  ..-i  .  i.  r-  ..  j  •  tu  a—  m  a- 

years  in  the  West  and  thoroughly  under-  ^his  \ear  has  treated  a  in6  Thgn  Any  S.m.lar  Concern 

-  000  inlands  its  needs  and  conditions.  Speaking  Strange  Situation.  Depoaaoiit  I  pon  Street  Rail- 

to  a  representative  of  the  Canadian  Gazette,  M^re  attention  than  usual  has  been  way  Transportation. 

1..0U  lyii*  Kain* 

•‘As  far  as  Allierta  is  eoneerned  there  has  toward  the  surplus  of  idle  cars  on  the  Twin  City  Rapid  Transit  Co.  is  making 

been  a  certain  amount  of  depression  for  the  lines  of  the  United  States  and  Canadian  a  better  showing  in  earnings  for  the  current 
7.5.000  past  eighteen  months.  The  cause  of  the  roads  this  year,  on  account  of  the  compara-  year  than  almo.st  any  company  depending 
500.000  depression  appears  to  have  been  attit-  tivelv  large  totals  of  rolling  stock  available,  entirely  upon  street  railway  transportation 
.  ude  of  British  capitalists  towards  Canada,  n  •  i.  r  •.  l'  t  hm. 

'  2..500  especially  towards  Western  Canada.  These  The  situation  has  been  well  nigh  unpreee-  for  its  revenues,  tor  .June,  1914,  the 

not  stated  capitalists  seem  to  be  impressed  with  the  dented.  surplus,  applicable  to  dividends  on  the 

1,500  idea  that  Western  Canada  was  discounting  The  big  crop  movement  in  the  Southwest  common  stock  after  all  charges  including 
/nnn  If''*-  The  abnormal  jg  hand,  and  the  Northwestern  grain  will  depreciation  and  preferred  dividends,  gain- 

500  ***'u"u^  estate,  inore  especially  m  begin  to  move  in  bulk  to  market  in  about  a  pd  8.40  per  cent  over  June  1913  while  for 

■/-n  stihurban,  property,  no  doubt  tended,  to  Then  the  annual  test  xvill  come.  t„"!  qo  to 


5  Comparatively  Lari^e  Totals  of  Idle  Cars  TractionCompany  MakiniiBettprSho'w- 


ini^  Th^n  Any  Similar  Concern 
Dependent  I'pun  Street  Rail¬ 
way  Transportation. 

Twin  City  Rapid  Transit  Co.  is  making 


Gilmour  &  Hughson,  lumber  vard.  Hull,  Montreal.  July  27— Factory.  Fashion  Brand  Clothing  Co . 

$500,000.  '  Ridgetown.  Gnt..  July  27 — Barns.  John  Maekenzie,  child  and  matches..  . 

Thus  two  lumber  establishments  aeeoiint  C’o'jourg,  Ont.,  July  27— Field  of  hay.  Thomas  Haig,  near  Seymour . 

for  $1,100,000  of  the  total  loss,  two  village.s  Hamilton.  Ont.,  .luly  27— Store,  Pot  tier  4  Bisley,  73  King  St.  East . 

(Wooden  buildings,  no  fire  apparatus)  for  ^lontreal.  Jul.v t’tablcs,  rear  1435  Notre  Dame  St.  W..  M.  Lalonde  and  others . 

$200,000,  and  a  palatial  summer  residence  Montreal.  July  2S— Business  premises  Oagnong  Chocolate  Co  :  R.  H.  Cline,  electrical:  Dominion 
for  another  $100,000.  The  Prince  Albert  Flower  and  Feather  Co.:  E.  H.  Thom.  Philip  Bnincau:  J.  Hamilton,  electrical;  Sunshine 

business  property  was  the  only  heavy  loss  Chandelier  Co.:  Exccl.sior  Club;  Rosenberg  Fur  Mfg.  Co . 

in  the  way  of  ordinary  city  r>sks.  Hamilton.  Ont.,  .luly  2,S — Freeman’s  boathouse  and  launches . 

There  were  at  least  seven  fatalities  in  "IpnlpcK.  ■Ril.v ’JS — Vulcan  Ironworks,  spontaneous  combustion . 

Canada  during  the  month,  directly  trace-  Halifax.  July  28 — Boston  Laundry  (Chinc.se).  luiilding  owned  O.  A.  Wooten . 

able  to  fires.  '  Montreal.  July  29 — Garment  factory.  Rosen  4  Seligman.  319  St.  Urbain  St . 

-  Laehine.  Que.,  .luly  29 — Motor  boat.  Pyke  4  Co . 

A¥  flOlVf  A  TFRlVt  TV  A  T  Q  Laehine.  Que.,  .luly  29-  Foreign  boarding-hou.se  near  C.P.R.  round-house . 

$2$  1  tilVlvlliY Dundee.  Ont.,  July  29— Lautensrhiager  store,  loss  $17,000;  L'nion  Bank.  Meyer's  Hotel, 

partly  Insured . 

31  *^*3^  f  entral  Terminal.s  Ltd.,  and  Montreal.  July  29 — Bordeaux  Foundry  Co.,  6332  Bordage  St . 

the. bondholders  committee  ha\  t|,  it  is  slat-  Toronto.  July  29 — Furnishing  store,  A.  Brontman.  320  Queen  St.  West,  stock,  loss  $3,000; 

ed,  arrived  at  a  compromise  in  connec-  building  owned  Dr.  Singer.  $700 . 

tlon  with  the  difficulty  which  arose  as  a  Floreneeville,  N.B..  July  29 — C.P.R.  station  and  four  warehouses . 

result  of  the  Canadian  Agency  laihire.  Toronto,  July  29 — Dwelling,  .las.  Tully.  26  Bellevue  Avenue . 

I*  ".H‘  remembered  that  at  tlie  time  of  Toronto,  .luly  29 — Factory.  Hinde  4  Daueh.  40  Hanna  Avenue . 

the  failure  the  <  anadian  Agency  had  not  Toronto,  .tuly  :50 — Dwelling.  ,A.  H.  Hill.  2.51  Euclid  Ave.,  lighting  kitchen  range:  one  death. 

paid  to  the  Algoma  f’o.  the  whole  of  the  Miss  Isaliella  MeLean.  age  65 . 

last  instalment  due  on  the  Itonds.  which  the  Redeliff.  .Alta  .  July  ;i0-  Five  small  buildings,  supposed  ineeudiary .  . 

Canadian  Agency  had  ])urchased  from  the  Montreal.  .luly  :to — stores.  A.  Selector  and  D.  Scigle.  763  St.  Lawrence  Blvd . 

Algoma  Co.  These  bonds  had  been  sold  by  Toronto,  .lul.v  .'iO  -  Hat  Lietory.  .1,  Samuels  4  .Sons.  77  Peter  St.,  explosion  of  gasoline;  loss, 

the  Canadian  Agency  to  tlie  pulilic,  the  building  $.500  (L.  Yolles),  stork  $.5.ikjo.  fully  insured . 

Agency  receiving  iiayinenf  by  instalments.  Minnedosa.  Man..  .luly  ;jo — Farinliou.se.  Roliert  Pechey.  children  and  matches . 

.In  cojisequenee  of. the,  Algoma  Co.  not  re-  Montreal.  July  :so— I. C.R.  freight  car . 

ceiving  the  whole  of  the  money  due  to  it  in 
coonection  with  its  fransadion  with  the 

Canadian  Agency  it  did  not  deliver  all  the  Previously  reported  (Julv) . 

bonds. 

It  has  now  been  decided  by  the  Algoma  Total  July  reported  to  date . 

Co.  and  the  bondholders  that  they  shall  bear  _ 

jbetween  them  the  lossof  the  last  instalment. - - - 

war  insurance.  central  ry.  of  can 

hand  over  the  balance  of  the  bonds  without  _  ^  _ _  .  . 

receiving  the  other  half.  The  anionnt  of  Two  weeks  ago  if  cost  only  $600  to  in-  (London  rmancial  INe 

the  last  instalment  was  about  £100,000.  ^o  a  Sl.WtO.OOO  gold  shipment  to  Lon-  Sheehan  asked  the  Presidei 


able  to  fires. 

ALGOMA  TERMINALS. 


pa^^  piffliteen  montns.  i  no  uause  ot  the  roads  this  year,  on  aceount  ot  the  compara-  year  than  almost  any  eompa 

500.000  depression  appears  to  have  been  t^  attit-  tiv'elv  large  totals  of  rolling  stock  available,  entirely  upon  street  railway 

.  ude  of  British  capitalists  towards  Canada,  n  •  i.  e  ■.  l'  t 

'2..500  especially  towards  Western  Canada.  These  The  situation  has  been  well  nigh  unpreee-  for  its  revenues,  tor  Jun 


500  rnent  of  Western  (''anada  to  forward  their  „ 

.5.000  pj^ds.  It  is  a  matter  of  regret  that  Old  ]  tracks 
5.IMK)  (‘•ountrv  investors  have  not  alvvavs  in  the;  \ 


and  unloaded  equipment  would  be  piled 
Gwir  ],jgh  and  dry  along  thousands  of  miles  of 


A  general  European  war.  with  a  restric- 


in  ease  the  percentage  of  gain  for  the  first 
six  months  of  1914  is  carried  through  the 
full  year  the  company  should  earn  for  its 
common  stock  a  surplus  of  $l.792.2‘2n.  In 


.  0.000  I  pgj,|  scrutinized  closely  the  propositions  put  tion  nf  evnorts  that  miizht  naturally  follow  stock  a  siirplus  ot  $l./92.2‘_n.  In 

.P.R.  round-house .  bOOO.Kafore  them,  and  have  not  made  inquiries  mierht  also  have  its  reflection  in  car  surplus-  there  was  $'_(),  100, (XX)  common  stock 

$17,000;  Union  Bank.  Meyer's  Hotel,  as  to  the  in tegritv  and  finaneial  standing  of  I^  u  irain  cotton  and  ^  outstanding  and  an  additional  $1,900,000 

.  I  the  firms  offering  them  investments.  .o/i  e  ‘i  b  ^  has  been  issued  this  year,  making  .$22,000.- 


tme  nrms  offering  them  investments.  ,,p  senl“abrOad  with  normal  freedom,  rail 

Money  From  United  States.  shipments  tii  the  Atlantic  ports  would  un-  was  issued  as  of  date  of  july  1.5. 

The  activity  in  suburban  property  has  possible  to  t^reeast^the  exact  results  upon  hut  it  may  aM  not  be  dividend  hearing  until 
novv^  heen  effectively  checked,  and  financial  flight  traffic  from  such  a'contingency,  Lt  /’T  subsc/ihi?’  L  dne^^'’ 
conditions  in  the  \5est  are  rapidly  regaining  n  j”  ,vorfh  some  consideration.  ^  ...-In'  -oo  ooo  r.,- 


their  normal  state.  Money  for  legitimate 
development  can  he  readily  secured  at  the 
200  pppjjppi  time.  One  of  the  results  of  the 
3,000  3||i)„fjp  assumed  by  capitalists  in  Oreat 
2'. ’00  Britain  towards  Canadian  investments  has 


.e„,  a  ™-.r..ive  n,v'’,(r".r„''rS's 


the  gross  surpluses,  the  gross  shortage  and 


Previously  reported  (July). 


—  people  ask  vvhelher  British  capitalists  do  eompared: 

drop  their  Inipenansm  when  husmesa  1914  1913  1912  1011  Mim  ai-iiuii  um  laiAt-u 

968.600  pxigencies  seem  to  demand  it.  Canada  July  15  ‘>‘^'6  541  64  405  68  922  149  072  ^h**  present  year. 

- rejected  Reciprocity  vvith  the  United  States  'tuIv  i  oTq’545  (Vt'704  64' 0^4  ^9*'  *he  six  months  ended  June  30,  gross 

$2,803,350  purely  from  sentimental  reasons.  Is  it  .'jupp  15  232334  63!927  67.'7r8  16.'l170  were  $4.517.5.53.  an  increase  of 

■  asking  too  much  of  the  British  investor  to  Kiav  31  ‘MrsO’’  .50'90S  H6'201  167  .398  "'ith  operating  and  mainten- 

allovy  Imperial  sentiments  to  weigh  a  little  MaVl5  2.38'.642  5o','294  130;098  187;278  expense  of  $2,^6.708.  an  increase  of 

ADA.  in  his  mind?  Mayl  ’228.879  39,799  138.881  187.006  00 


Total  .Inly  reported  to  date.. 


WAR  INSURANCE. 

Two  weeks  ago  if  cost  only  $600  to  in¬ 
sure  a  $1,000,001)  gold  shipment  to  Lon- 


CENTRAL  RY.  OF  CANADA. 

(London  Financial  News) 


68,922  149,072 
64,024  163,621 
67.718  163  170 


be  done  towards  an  increase  it  is  not  ex¬ 
pected  that  any  such  action  will  be  taken 
in  the  present  year. 

For  the  six  months  ended  June  30,  gross 
earnings  were  $4.517.5.53.  an  increase  of 


in  his  mind?  Mav  1  ’2’28.’879  39,799 

Opportnnifics  for  Investment.  April  15  21’2,869  5/. 498 

April  1  139,512  .57,988 

It  IS  not  as  if  there  were  not  excellent  Jdar.  15  124.865  37.775 


ELIROPFAN  BANK  RATES. 

The  following  are  rates  of  the  fourteen 
-largest  European  central  hanks  with  the 
(fate  of  the  last  change: 

Dale  of 

Bank  of  Rate  Last  Change 

England .  6''c,  Aug.  6,  1914 

France. . . .  6  Aug.  6.  1914 

Germany .  6  Aug.  1,  1914 

Holland. .  6  Aiig.  1,  1914 

Belgium .  7  Aug.  3,  1914 

Austria .  8  Aug.  3.  1914 

Italy..' .  5  Mav.  9,  1914 

^Russia .  6  July  29.  1914 

^itzerland .  5f^  ,\ug.  1.  1914 

Denmark .  7  Aug.  4,  1914 

bpain .  4fij  8cpt.  24,  1903 

Portugal .  5  ^  Jan.  15,  1914 

Sweden .  5*4  Julv  30,  1914 

Norway .  6  L>  Aug.  4,  1914 


don  Dn  Tiiesdav-  Ini v  ’’s'  when  the  war  Sheehan  asked  the  President  of  the  opporttinities  in  Canada.  First  mortgages  Kigr'  j 

T  Board  of  Trade,  in  the  House  of  Commons,  the  West  bring  in  from  6  to  8  per  cent..  1 


hazard  appeared  the  rate  was  raised  to  ^p^tprdav,  how’oftmi  it  was  attempted  to 
$1.2.,0.  On  W  ednesday  It  was  advanced  to  Railway  Co.  of  Canada 

Va  per  cent.,  which  meant  a  premium  of  o 


in  the  West  bring  in  from  6  to  8  per  cent..  ppR  "  14  l97]o.52  ‘2‘2!l83 
and  the  sum  loaned  is  never  more  than  half  Bpj,]  ]  ’209  678  37'260 
the  amount  of  a  conservative  and  independ-  Jan  15  214  889  281439 


2’28.879  39.799  138.881  187.006  o?'.:  ®  09  * 

212.869  57,498  79,389  186,0.53  ’^oQ®n  naR 

139,512  57,988  18.708  194.887  u  mt^pre.-,t 

124.865  37.775  3,043  •207.‘261  •'harges  $489,204,  both  practically  uneLang- 

153,907  31.381  7.842  189.842  j^e  preceding  year.  Preferred 

107  99  i\t\7  were  the  same  in  both  periods  and 

‘>nQ  gVS  1  the  depreciation  and  renewal  eharfre  for  the 

2?4SSq  084^9  J  0  i2s9n  months  of  1914  was  $472,766  as 

188'.850  T7!o58  13.5’.938  106;924  i  ®’^-2.811  for  the  first  six 

ii^^o  o  iHonths  of  191.3,  R  decrease  of  9. .5/  per  cent, 

ficiiirou  fnr  tKi«  vi»ir  ainno  r,(  tbo"  leaving  the  surplus,  available  for  dividends 


Rate  Last  Change  .$10,009  for  a  $1,000,000  gold  shipment.  , 

ti'  e  .\ug.  6,  1914  This  meant  that  within  five  days  the  cost  'that  the  Lond. 

6  .\ug.  6,  1914  of  insuring  gold  in  transit  from  New  ,  Hmisi.  Ln. 

6  .\ug.  1,  1914  York  lo  London  had  been  increased  ten- 

6  ,\iig.  1,  1914  fold.  On  Friday.  July  31,  on  the  news  -poniremenfs  1 

7  .Aug.  3,  1914  that  the  Vaterland,  which  was  to  take  out  a  (Cnnvn 


that  the  London  office  was  at  363  WTinches-  safe  investment.  The  increased  value  of  jHie  snrnluses  were  not  thu  samp  n<  in  June 
tor  House,  London,  E.C.;  whether  the  pro-  such  properties  during  the  past  few  years  1913  and  TglrhurtL  diff™^  mZ  I 
motors  of  this  company  complied  with  the  is  only  what  must  be  expected  in  rapidly  ,.;ises  is  onlv  a  very  few  days.  .\t  present,  I  * 

requirements  of  Section  274  of  the  I  !  gro'Mng  cities.  tho  .\merican  Railway  .\ssociation  tniblishes  Sta 

panies  (Consolidation)  Act,  190S,  relating  I  ’Think  of  what  the  past  few  years  have  tigures  for  the  first  and  fifteenth  of  each  i  couvi 


iniA  Q9A  ’ "iLu  lui  iirsL  ma 

ind'iea-  of  1913.  a  decrease  of  9.57  per  cent, 

nf  fbe"  surplus,  available  for  dividends 

1 1  tKn  ^he  common  stock,  $72,288,  as  compared 
f  "'tlh  $662,866  for  the  six  months  ended 
,  •  June  30,  1913,  a  gain  of  16.51  per  eent. 


me  30,  191.1,  a  gain  of  16.51  per  eent. 

COMPANY  CHANGES  OF  NAME. 


INSURANCE  CO.  MERGER. 

The  directors  of  tho  National  Guarantee  and 


iinies  (v.cinsoiiaaiioii)  Aci  luuo.  relating  ”  i  tiiuK  o  wiiat  i"/’  liasi  levv  years  nave  ,he  figures  for  the  first  and  fifteenth  of  each 
)  companies  which  had  a  place  of  busine.ss  I  done  for  Calgary  and  Edmonton.  In  1908  ujonth 

I  this  country;  whether  the  £2,600,000  i  Calgary  had  a  population  of  ‘25.000,  in  '  _ _ _ _ _ _ _ 

ipital  was  subscribed;  and  what  was  the  1913  of  85.000.  In  1908  Edmonton's  popu-  izvi'i'  tiiiz  t' t'  iz  « 

resent  position  of  this  company  in  relation  lation  was  18,000,  and  in  1913  70,000.  The  kai  i  iiir.  x  .xi.r.n. 

>  its  British  shareholders.  consequent  natural  increase  in  value  of  The  decision  of  shareliolders  of  the  Can" 

Mr.  Robertson:  The  only  prospectuses  lands,  together  vvith  the  rental  value  of  adian  Goldfields  Syndicate  to  have  tliat 


e  .\merican  Railway  .\ssociation  tniblishes  j  Standard  Coal  Company  Ltd.  of  Yan- 
e  figures  for  the  first  and  fifteenth  of  each  j  couver  has  applied  for  a  change  of  name  to 
onth.  j  Standard  Coal  and  Petroleum  Company 

EXIT  THE  C'.G.E’.S.  |  Engravers  Ltd.  of  Vancouver  has  ap- 

,  .  .  ,  ,  ,  I  plied  for  change  of  name  to  Hanscoiue  & 

The  decision  of  shareholders  of  the  Can"  i  Gehrke  Ltd. 

ian  Goldfields  Syndicate  ‘o  have  that;  Pacific  (Jypsum  .Mines  Ltd.  (Non-person¬ 


offering  securities  of  the  Central  Railway  buildings,  makes  the  investment  in  city  concern  give  up  the  ghost  and  distribute  its  |  al  Liabililv),  has  applied  for  a  change  of 

N'nrwuv .  RM  Joii  .  .  Co.  of  Canada  for  subscription  in  this  couii-  proper! v  very  lemnnerativ  e.  The  pur-  assets  is  interesting  as  marking  the  passing  name  to  Central  Pacific  Oil  and  Dcvclon- 

iNorvvav .  Aug.  4,  1914  'the  directors  of  tho  National  Guarantee  and  .vhich  the  Board  of  Trade  are  aware  olinse  of  airroements  of  sale  is  another  form  of  another  relic  of  the  davs  when  Eastern  <  r-'  Develop 

-  Suretyshii)  Association,  whose  head  office  is  in  ir.v  Ot  vvnitJi  tiu  Hoaro  oi  1  raue  are  aw  are  chase  ot  agreements  ot  sale  is  anot  nir  lorn  ot  anollier  relic  01  ine  days  vviieni. astern  ,nent  (ompany  Ltd.  (Non-personal  ha- 

BUMPER  CROPS  THERE  EdinburKh  state  that  ncKoiiations  with  the  Northern  vvere  issued  in  July.  1913,  and  in  April,  of  investmenl  which  ought,  one  would  think,  people  s  eyes  were  full  of  fortunes  they  were  i  bHitv). 

*  nnc.  Association  ('o.  have  been  concluded  under  which  1914.  The  prospectus  issued  in  April,  to  he  regarded  as  a  first-rate  form  of  invest-  going  to  make  in  the  Rossland  mines.  The  ■  Anierican  Gasoline  Comnanv  (Ineornor- 

St.  John,  N.B.— Throughout  New  Bruns-  virJu,aiiv^bc®a‘/qui'rVV)vT^^^^  1914,  contained  the  sti  tement  set  out  in  the  ment.  The  Canadian  West,  with  its  re-  C.G.F.S.  has  not  been  operating  since  1901,  j  ated)  has  applied  for  a  change  of  name  to 

,wick  all  reports  agree  that  there  will  he  tended  that  the  Association  stiouid  continue  its  hon.  members  question.  No  doduments  markable  and  steady  progress,  iindouhtedly  hut  has  maintained  an  organization  becau.se  Shell  Company  of  C'alifornia  (Incorporated), 
bumper  crops  this  season.  A  leading  pro-  .separate  existence  with  the  present  board  of  diroc-  relating  to  the  company  have  been  filed  affords  the  best  opportunity  in  the  world  it  o-wned  a  few  idle  properties  and  4.270'  ‘  _ 


BUMPER  UROP,S  THERE. 


bumper  crops  this  season.  A  leading  pro-  .separate  existence  with  the  present  board  of  diroc-  relating  to  the  company  have  been  filed  affords  the  best  opportunity  in  the  world  it  owned  a  few  idle  properties  and  4.270  ‘ _ _ 

duce  merchant  states  that  the  crop  this  *“The'Nor*hcrn  Go  offers  lo  buy  the  shares  of  the  with  the  Registrar  of  Joint  Stock  Companies  to-day  for  the  profitable  investment  of  shares  of  Consolitjated  Smelters  stock  on  |  MOKE  TIIEATRIC.YI.  EN  FEKPRISE. 

year  will  be  fully  one-fourth  greater  than  Assoi-iation.  provided  that  in  this  way  not  less  than  under  the  provisions  of  the  (Companies  capital.  which  h  drew  dividends  and  passed  on  to’  St.  John.  n.b. — it  is  announced  that  anotiier 

last  year.  so  per  cent,  of  the  shares  are  offered  within  a  certain  (Consolidation)  Act,  1908,  but  I  am  conv  “Canada  should  appeal  to  the  investing  shareholders  after  deducting  expenses.  The  I  ajm'sement  house  will  be  ircrtcd  on  the  site  of  the 

— _  riio  price  to  1)0  jsivon  Is  L’ti  4s.  i)or  sliuro,  uiHppin^  wIiAtliPP  IKa  ir  nnp  fo  diiI^Ho  iiirI  now  fur  llif*  nrosoocts  sirp  f^oiisolicl8.lpd  iriiV0  tllPFQ  4  *^T0  shflros  ff)r  ^  i  (oiMjjinBlij  int*  .  IcrnuDHs  Institute). 

.  ,  ,  with  Interest  al  r>  per  rent,  tfrom  May  31  until  wnetner  tne  compan>  IS  one  ro  P^Dne  jUhX  no^\ ,  lor  uu  tiop  pro.pecis  are  v^t^aaiea  tnthe  Miareh  jor  winch  was  burned  some  weeks  ago.  '1  he  owner  of 

The  J^inancial  Times  has  tlie  largest  payment.  In  addition,  shareholders  will  receive  which  the  provisions  of  the  section  apply,  splendid.  There  has  been  an  al>unaance  640»000  snares  of  M.  Eugrene.  1  be  latter  the  property  says  he  has  closed  a  <ontrart  with  one 

circulation  of  its  class  in  Canada.  It  croes  <he  dividend  of  48.  per  share  to  be  declared  on  the  The  Board  of  Trade  have  no  information  of  rain,  and  it  is  almost  assured  that  the  mine  is  just  about  worked  out  now,  but  the  of  the  strongest  theatrical  corporations  in  the  United 

to  people  who  have  money  and  who  spend  I  J|;g^A^iattonj^e|t^l^ed^ln^8M.  ^  the  amount  of  the  securities  of  the  crop  for  1914  will  be  the  largest  in  the  dividends  go  on  just  the  same.— Toronto  §i“at?e  on  a“avc“yeyre’^Lsp®"v(-o“^^^^^ 

Qi0XU«v.  I  £50.000  or  £2  per  £20  share,  Is  paid  up.  company  which  has  been  subscribed.  history  of  Alberta.  Star.  of  the  ruins  of  the  old  building  has  begun. 
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Investors’  Guide  to  Canadian  Bank  Securities 


BANK 

rt 

<ti 

cr  ^ 

> 

fl 

CAPITAL 

Re.serve  as 
per  last 
Statement 

DIVIDEND  PER  CENT. 

1912 

1013 

1914 

Authorized 

Issued 

Pr’s’t 

When  Payable 

High 

Low 

High 

Low 

High 

Low 

B.N.A . 

250 

1 

'  4,sr»r»,(>Gi> 

4,866,666 

3.017..33X 

4 

Apr.,  October . 

161 

145 

157 

144*/, 

140 

144 

Commerce  t . 

.50 

2.5,0(H1.000 

1.5,000,000 

1X,.500,(M)0 

Mar.,  June,  Sf'pt..  Dec. 

220 

214  1/^ 

224 

200 

217 

200 

Dominion  t . 

100 

1 0,000,0!  K) 

,5,97.5,767 

6,075,767 

3 

Jan.,  Apr.,  July,  Oct. .  . 

'237 

‘226  V2 

•24'2 

213 

233 

213 

Hamilton . 

100 

;!,ooo,ooo 

”,,000.000 

:L600,iK)0 

3 

Mar.,  June,  Sept.,  Dec. 

'207 

100 

212 

107 

‘207 

107 

Hochelaga . 

100 

4,000,000 

4,000,000 

6,62.5,000 

■2  Vi 

Mar.,  June,  Sept.,  Dec. 

1801,, 

163 

170 

160 

155 

14854 

Home* . 

100 

.5  000  000- 

1 ,94::,99.S 

1  5^ 

116 

1 10 

Imperial . . 

100 

10,000,000 

7,'000;000 

7.000,000 

3  . 

Feb.,  May,  Aug.,  Nov. 

2’2H 

21012 

227 

207 

216Ji 

‘201  A 

Merchants . 

lot) 

10,000,000 

7,000,000 

7,000,000 

2  H 

Feb.,  Mav,  Aug.,  Nov. 

'201 

180 

•201 

180J4 

103 

180  5^ 

Metropolitan . 

100 

2,000,000 

1.000,000 

1 .2.50,000 

2U 

Feb.,  May,  Aug.,  Nov. 

'201  A 

107', 

It  IS 

100 

•211 

180  A 

Molsons . 

IfM) 

.5,000,000 

4,000,000 

4,800.000 

2-’£ 

Jan.,  Apr.,  July,  Oct.  . 

212  U 

•201  34 

203 

185 

‘205 

m)A 

Montreal! . 

lot) 

2.5,000,000 

16,000,000 

•16.000,000 

2 'A 

Mar.,  .Mine,  Sept.,  Dec. 

2.56 

‘241 

246 

‘22 1)^ 

2.50 

221  A 

Nationale . 

100 

.5,000,000 

2.000,000 

1,700,000 

2 

Feb.,  Mav,  .\ug.,  Nov.. 

140 

1‘23', 

140 

131 

133)i 

V2-AA 

North  Crown*.  .  .  . 

100 

6,000,000 

2,840,608 

X50,0t)0 

3 

Jan.,  July . 

104 

06  h 

00 

85  A 

Nova  Scotia . 

100 

10.000,000 

6,000,000 

11,000,000 

3H 

Jan.,  Apr.,  July,  Oct.  . 

278 

259 

266 

251 

265 

•2.5  i 

Ottawa . 

100 

,5.{)(M),000 

4,000.000 

4,750,000 

3 

Mar.,  June,  Sept.,  Dec. 

213 

•207 

210  H 

100 

207  As 

100 

Provinciale* . 

100 

2,000,000 

1,000,000 

625,000 

1  A 

Jan.,  Apr.,  Jtilv,  Oct .  . 

(Quebec . 

100 

.5,000,000 

2,7;i2,.52n 

1 ,306,062 

Mar.,  June,  Sept.,  Dec. 

140 

130 

133 

iio 

121  A 

iis 

Roval . 

100 

2.5,000.000 

11,560,000 

12,560.000 

3 

Jan.,  Apr.,  July,  Oct  .  . 

234 

220 

228 

213 

228 

•213 

Standard . 

.50 

.5,000,000 

2,919..'I85 

3,S10,:18.5 

:i  *4 

I'5*b.,  ^^a,y,  .\ug.,  Nov. 

'2361s 

218 

‘228 

207 

223  A 

216 

•Sterling* . 

100 

:looo.ooo 

1,1 87, 1  OX 

XOO.OOO 

1  '-j 

Feb.,  Mav,  .\ug.,  Nov. 

102 

02 

08 

08 

Toronto . 

100  1 

10,000,000 

5,0(H).(K)0 

6,fK)0,000 

2H 

Mar.,  June,  Sept.,  Dec. 

212 

•205 

212 

201 

2i4 

203 

Union  t . 

100 

8,000,000 

5,000,000 

3,400,000 

2 

Mar.,  June,  Sept.,  Dec. 

174 

140 

154  h 

135 

147 

135  J'k 

*Not  listed. 


tThese  banks  make  bonus  rayments. 


Investors  Guide  to  Loan  and  Trust  Company  Securities  Listed  on  the  Toronto  Stock  Exchange 


COMPANY 

Par 

CAPITAL 

Undivided 

Profits 

DIVIDEND  PER  CENT. 

1912 

1913 

1914 

Paid  Up 

Pres’t 

How  and  When  Payable 

High 

Low 

High 

Low 

High 

Low 

Canada  Land  &  Nat.Inv.(?o. 

ino 

1,205,000 

1.000.000 

2A 

Jan.  April,  Jnlv,  Oct. .  .  . 

160 

154 

170 

152 

170 

1.52 

Canada  Perm.  Mort.  Corp. . 

10 

6.000,000 

4,380,054 

2  u.; 

Jan.,  April,  Jniy,  Oct.  .  . 

202  A 

174 

190 

ISO 

102'o 

181  I'z 

Central  Can.  Loan . 

100 

1,7.50.000 

1,68‘2.807 

2  u.> 

Jan.,  April,  July,  Oct.  .  . 

105 

182 

190 

182 

(’olonial  Inv.  &  Loan . 

10 

2,448,440 

323,005 

3 

Jan.,  July . 

80 

68 

86 

771-2 

81 

78 

Dominion  Sav.  &  Inv.  Co.  . 

50 

934,730 

180,330 

2 

Jan.,  July . 

78 

/o 

77 

80 

70 

Great.  West  Per.  Loan . 

100 

2,35(),0'25 

65‘2,740 

4  A 

Jan.,  Jnlv . 

135 

1'25 

130  A 

1'28H 

l'2Slo 

1-271 2 

Hamilton  Prov.  and  Loan.  . 

100 

1,160,000 

821,027 

4 

Jan.,  Jnlv . 

13.5 

133 

137 

132 

140 

1‘20 

*Huron  &  Erie  Loan  (.ti:  Sav. 

50 

2,  too, (KM) 

2, ‘284. '200 

2A+U 

Jan.,  April,  July,  Oct.  .  . 

212 

204 

210 

200 

212 

209 

Imperial  Loan  &  Inv . 

100 

735,642 

100,0(M) 

3 

Landed  Bank  and  Loan  .... 

ItM) 

7o6!ooo 

533.057 

3'., 

•Ian.,  Julv . 

140 

134 

130 

130 

143 

130 

London  &  Can.  Loan  &  Ag. . 

,50 

1. ‘243,760 

.58'2,S'2S 

*> 

•Ian.,  April,  Jnlv,  Oct.  .  . 

130 

1181/2 

1'23 

116 

13412 

116 

London  Loan . 

50 

740,865 

2;m),ooo 

Jan.,  April,  Julv,  Oct.  .  . 

National  Trtist . 

100 

1.. 500,000 

1,. 500.000 

2  A 

Jan..  April,  Julv,  Oct.  .  . 

21512 

26.5  A 

‘225 

2121-2 

225 

2i'2l2 

Ontario  Loan  and  Debent .  . 

.50 

1,7.50,000 

1,400,875 

2  A 

Jan.,  April,  July,  Oct .  .  . 

167 

165 

172 

166 

173 

166 

40 

500,000 

1S0,(MM) 

3  ' .. 

100 

07  I2 

107  H 

KM) 

102 

100 

Toronto  General  Trusts.  .  .  . 

100 

1,. 500,000 

1,.542.'232 

2  \  l 

Jan.,  April,  Julv,  Oct.  .  . 

203 }  •; 

178- 

‘200 

183 

•204 

183 

Toronto  Mortgage . 

50 

724,550 

461,411 

2 

.Ian.,  April,  July,  Oct...  . 

148 

115 

155 

1331-0 

130 

133  I2 

Toronto  Sav.  •&  Loan . 

loo 

1,000,000 

800,000 

2  X  'o 

Jan.,  April,  Julv,  Oct.  .  . 

Union  'Trust  Co . 

... 

1,000,000 

050,000 

2  Vo 

Jan.,  April,  July,  Oct.  .  . 

180 

ISO 

178 

ISO 

ex  rights. 


Investors’  Guide  to  Unlisted  Securities. 

UNUSTED  STOCKS  MONTREAL  EXCHANGE. 


COMPANY 

Share  s 
par 
Value 

CAPITAL 

DIVIDEND  PER  CENT. 

I  1912 

'  1913 

1014 

Issued 

Present 

Quarter 

When  Payable 

High 

Low 

High 

Low 

High 

Low 

Asbestos  Corp.  of  Canada . 

100 

3,000,000 

10 

6 

6 

■Asbestos  Corp.  of  Cantida  pref  .  . 

100 

4,(KM),(M)0 

21  lo 

26 

‘20 

16*4 

Belding  Paul,  Corficelli . 

100 

750,000 

36 

s.-i 

36 

‘20 

‘20 

20 

Belding  Paul,  Corticelli  pref.  .  .  . 

100 

8,50,000 

01 

00 

01 

78  M 

78  1^ 

78  M 

British  Can.  Canners . 

100 

750,(M10 

40 

30 

43 

32 

32 

32 

Can.  Coal  &  Coke . 

100 

12,244,000 

‘2314 

16 

16 14 

3 

6 

3 

100 

1,500.000 

27  A 

23 

02  A 

23 

23 

23 

Can.  Consolidated  Felt  pref . 

100 

'500,000 

Jan.,  April,  July,  Oct. . 

87' 

8.5 

85 

70 

100 

6.000,000 

86 

43 

100 

4.347, .500 

... 

36 

35 

35 

35 

Can.  Venezuelan  Ore,  pref . 

100 

-  .500j)00 

... 

Carriage  Factories . 

100 

1, ‘>00,000 

28 

^5 

Carriage  Factories  pref . 

100 

1, ‘>00.800 

81 

81 

Cedars  Rapids  Mfg.  &  Power.  . . 

100 

8,8.50,000 

.  . 

61  A 

inn 

700,000 

1 1 

40 

Front enac  Breweries  pref . 

inn 

300.000 

05  *s 

04  *s 

La  Rose  Mines . 

.5 

7,403,135 

2H 

Jan.,  April,  July,  Oct.  . 

4 . 00 

2. 10 

2.40 

2.40 

1  11-16 

ion 

1 ,000.000 

.50 

30 

30 

30 

ion 

12,600  (too 

20 

171-2 

24  14 

5 

7 

100 

20,002,000 

60 

27^' 

‘24 

V’ 

33 

National  Brick . 

100 

2,000,000 

i 

Mar.,  June,  Sept.,  Dec. 

61 

30 

66  1  - 

48 

/>♦>  ^4 

Iio 

Porcupine  Crown . 

ino 

2,000,000 

3 

April,  Julv . 

1  3S 

1  . 10 

1  30 

60 

Sherbrooke  Rv.  <6  Power . 

ion 

1,048..500 

28 

2i 

22 

20 

20 

18 

Tfironto  Paper  Co . 

1 

7.50,000 

IM 

Jan.,  April,  July,  Oct.  . 

72 

70 

103 

7014 

70  M 

70  }4 

ion 

5.000,000 

40  A 

28 

38*4 

21 

33  M 

‘>1 

Western  Canada  Power . 

ion 

5,000 jino 

02  " 

5(> 

SOM 

40 

40 ' 

25 

UNLISTED  BONDS  MONTREAL  EXCHANGE. 


COMPANY 

Value 

Issued 

INTEREST  PAYMENTS 

1012 

1013 

1014 

Current 

Period 

Date  of  Payment 

High 

Low 

High 

Low 

High 

Low 

Asbestos  Corp.  of  Canada . 

500 

3,000,000 

2 

Jan.,  July . 

75 

70 

51  M 

50 

Belding  Paul  (Deb.) . 

KK1 

750.000 

2  •  Q 

Mav,  Nov . 

.500 

.500.0(M) 

3 

Can.  Light  &  Power . 

100 

4.1K)0,(M10 

2  A 

Jan.,  July . 

si 

73 

80 

60 

74  M 

61) 

(’an.  Coal  A  Coke . 

100 

6.. 506, 5 SO 

('an.  Venezuelan  Ore . 

1,000 

1.0(M),000 

('edars  Rapids  bonds . 

100 

10.000,000 

6 

86  M 

83 

100 

700,000 

20 

100 

470.000 

l.fMIO 

in,(M)o,ooo 

6.5 

61 

fii  ^'2 

50 

.50 

100 

2.310.100 

.•i 

82 

77' 

Peter  Lvall . 

100 

1, ‘2.50,000 

3 

F<‘b.,  ,\ng . 

90 

88 

Sherbrooke  Rv . 

.500 

1,080, .500 

2  A 

Jan.,  July . 

86 

80 

82  A 

7.5 

70  M 

Toronto  Paper . 

100 

.500,000 

3 

March.  Sept . 

78 

Wavagamack  Pulp . 

100 

3,(MM),0(M) 

3 

Feb.,  Aug.  .  .  .  . . 

70  M 

•70 

SO 

70 

70 

70 

TABLE  OF  MINERAL  PRODUCIION  OF  THE  PROVINCE  OF 
QUEBEC  DURING  1913. 


MEXICAN  NORTHERN. 


Substances 

Number  of 

Salaries 

i 

Quantities 

Value 

Viable  in 

Workmen 

1912 

Asbestos,  tons . 

2.000 

$1,686,251 

136.600 

.$3,8;i0..504 

1  $3,0.50.084 

Asbestic.  tons . 

‘28,473 

20,346 

1  23,3.58 

Copper  and  Sulphur 

ore,  tons . 

292 

163.007 

87,.'».5() 

812.800 

631,063 

Feldspar,  tons . 

6 

1 ,370 

74 

1  .,5.54 

2, ‘200 

Gold,  ozs . 

25 

8,335 

738 

14,704 

10,024 

Graphite,  tons . 

73 

45,105 

103 

9,620 

.50,680 

Iron  Ore,  bog.  tons .  .  . 

Iron  ore,  titaniferons, 

tons . 

36 

6.003 

4,981 

0.824 

4,024 

Kaolin.  China  clay. .  .  . 

27 

15.000 

2.53 

4.3.54 

520 

3  335 

0  (>45 

Mica,  lbs . 

270 

83,533 

781.648 

117j)38 

00;463 

Mineral  Water,  gals. .  . 

21 

4,587 

77,313 

31.7‘28 

39,854 

Ochre,  tons . '.  . 

44 

19,5’0 

5,087 

40,868 

32.010 

2,000  1 

Phosphate,  tons . 

5 

205 

360 

3.. 506 

1,640  1 

Quartz,  tons . 

4 

SOO 

000 

2,363 

418 

Silver,  ozs . 

10 

3,687 

36,302 

21,701 

14, .591 

Zinc  and  Lead  ores, 

35,500 

335 

7,370 

STRUCTURAL 

MATERIALS 

Brick,  M . 

1,843 

500,003 

1.59,408 

1,297,.592 

1,284,2.32 

Cement,  bbls . 

1,278 

1,136,117 

2,881,480 

3,361,202 

3,098,350 

600 

Granite . 

645 

36,5,378 

496, .588 

358,740 

Marble . 

200 

108,154 

1 ‘20,541 

2.52,041 

Lime,  bushels . 

317 

163,431 

1,922,837 

464,424 

455,570 

Limestone . 

1,414 

747,418 

1,704,-207 

1,363, ,55.5 

171 

40.5,7.50 

170,600 

10 

370 

5.072 

.Slate,  sq . 

20 

12,660 

1,337 

6,286 

8,939 

Tile,  drain  and  sewer 

pipe,  pottery,  etc .  .  . 

237 

138,114 

326, 1 65 

203,100 

i 

9,925 

$5,401,702 

?1.‘I,1 19,811 

$11,187,110 

i 

It.xpprt.s  to  Have  Power  Station  Ready  to 

Furnish  Current  .Some  Time  ii 
September. 

One  of  the  earliest  resumptions  of  work 
interrupted  by  the  revolution  in  Mexico  is 
that  of  the  Mexican  Xorthern  Power  Co., 
which  several  year.s  ago  began  construction 
of  a  .iO.OtX)  horsepower  hydro-electric  plant 
near  Santa  Rosalia  in  the  state  of  Chihua¬ 
hua. 

When  construction  was  started  it  was 
expected  that  the  plant  would  be  in  opera¬ 
tion  in  1912  but  the  revolutionary  troubles 
came.  Now  it  is  hoped  to  have  it  supplying, 
current  by  September  of  the  present  year. 
The  development  is  financed  by  English 
capital,  the  company  being  incWporafed 
under  Canadian  laws.  Ronds  to  the  amount 
of  810,000,000  were  sold  in  London,  but 
last  spring  it  was  announced  that  interest 
had  been  deferred  on  these  for  eighteen 
months  and  the  company  sold  additional 
prior  lien  securities  to  complete  the  plant. 
Had  no  interruptions  occurred  the  project 
would  have  been  completed  within  the 
first  estimate  of  its  cost. 

Current  from  the  generating  station  will 
be  transmitted  over  a’  .50-mile  aluminum 
high  tension  double  circuit  line  to  the  nu¬ 
merous  gold  and  silver  mines  in  the  dis-  1 
triet  adjacent  to  the  city  of  Parral.  The 
dam,  which  gives  the  power,  is  of  concrete 
250  feet  high  and  800  feet  long  across  the 
mouth  of  Rio  Conchas  river  at  Los  Boquilla. 
A  dam  for  storage  reservoir  2,600  feet  long 


STERLING  EXCHANGE 
AND  REASONS  FOR 
DEMORALIZATION 


Even 

sterling 


(Specially  Written  for  The  Finaneial 
Times  by  K.  Staiijier.) 

The  theory  of  exchange  between  countries 
having  the  same  basis  of  coinage  or  cur¬ 
rency  is,  of  course,  the- gold  in  one  coinage 
as  com^wred  with  that  contained  in  another. 
For  exanii)le,  the  proportion  between  Amer¬ 
ican  coinage  and  that  of  England  is  scien- 
titicall.v  determined  al  S48('»?3  per  £  sterling, 
this  being  the  exact  equivalent  of  the  actual 
gold  constituents,  any  alloy  being  ignored. 
But,  in  addition  to  this,  when  it  comes  to 
the  question  of  the  advisability  of  shipping 
gold  bars  of  coin  from  t>ne  countr.v  to  an¬ 
other,  the  matter  of  cost  is  a  factor  that 
must  be  taken  into  consideration.  This 
cost  includes  the  charges  of  the  carrier 
(ship  or  railroad  or  both)  cartage,  cost  of 
packages,  insurance  and  interest  during 
the  time  when  the  gold  must  b('  idle,  which 
may  be  an  important  item,  as  we  shall  see 
later. 

This  ap|)ears  to  be,  and  is,  in  fact,  simple 
enough,  bu1  the  plain  logic  of  theory  is 
often  overpowered  by  the  logic  of  acttial 
practice.  This  is  what  we  see  at  the  pre.sent 
moment  in  the  abnormal  rates  for  all 
kinds  of  foreign  exchange  now  prevailing  in 
New  York  and  so,  necessarily,  in  Canada. 
There  must,  of  course,  be  some  cause,  if 
not  real  reason,  for  this;  what  is  it? 

High  Insiitrunee  Ratos. 

There  is  no  doubt  as  to  the  war  atmos¬ 
phere  being  mainly  responsible,  but  that  is 
not  an  actual  explanation.  In  the  first  place 
the  rates  for  insurance  on  goltl  shipments 
have  been  largely  increased.  Let  us  assume 
for  instan<-e  that  the  normal  shipping 
charges  (imdudingeverything)  between  New 
York  and  London  amount  to  )  ;>  of  1  per 
cent.  This  would  bring  the  equivalent 
shipping  rale  to  abotit  -1.89  or  Par  plus  ' 
per  c«Mit.  But  we  .sec  that  insurance  rates 
have  been  increased  very  much  for  war  risks 
(e\en  supposing  that  the  risk  coubl  be 
under\vrit ten  at  all),  and  if.  again  for  exam¬ 
ple,  this  made  the  gold  shipping  r.ate  I  per 
cent,  instead  of  per  cent,  the  equivalent 
price  of  sterling  would  be  brought  up  to 
491.48  instead  of  4S!t.  This,  as  said  before, 
IS  only  by  way  of  illustration,  for,  at  the 
moment  of  writing,  there  is  no  (piotahle 
insurance  rate  for  gold  shipments. 

Flirt hermons  we  have  the  action  of  the 
Bank  of  England  on  Friday  of  last  week  (an 
unusual  day,  by  the  way)  in  doubling  their 
discount  rate,  that  is.  the  minimum  rate  at 
which  it  shows  its  readiness  to  discount 
prime  bills,  making  it  S  per  cent,  and  in 
since  increasing  this  abnormal  rate  to  10  per 
cent.,  showing  plainly  that  it  does  not  wish 
to  discount  at  all,  but  to  coiiser\e  its  gold 
re.serves.  and  if  possible,  to  attract  to  the 
countr\  gold  from  outside  points,  by  its 
infliien' (  on  English  interest  rates. 

Speriiintion  that  Failed. 

this  does  not  full>  exphain  wh.v 
demand  and  ••able  transfers  should 
reach  such  »'\treme  prices  as  we  ha\e  seen 
•luring  this  ^•■•‘k,  so  we  are  brinight  •m  t^> 
additi^mal  causes,  chief  among  which  we 
must  name  sp^'culati^m  ami  sentiment.  VV<i 
learn  that  a  laig^>  v^iliiine  of  time  st^M’ling, 
60  and  90  •la  vs  sight .  was  sold  •m  t  he  niarkfO 
in  New  York,  in  anti^-ipati^in  •>(  the  usual 
larg*‘ aimnint  of  •••itt^m  and  pnidin-e  bills  t^i 
!)••  marketed  lat^u’  •in  in  th^'  \i'ar.  Of 
•aiur.se  these  bills  must  be  pr<ivi^led  for  a.t 
maturity  and  the  idea  of  issuing  these 
finam-e  bills  was  t^i  make  a  g^anl  profit  by 
the  hiwer  rates  usual  at  t  h»'  later  ('•■riml.  but, 
alas  lor  the  theory,  the  war  .s^'ara'  and  the 
highly  increases!  rales  •if  inli'resi  in  London 
have  pn'venleil  the  niarki»ling  of  any  lime 
bills  al  present,  and.  •••insi'quenlly,  short 
bills,  and  espei-iallx  ••able  transfers,  must  be 
luniglit .  Now,  who'll  •in^i  man  must  buy 
what  another  man  •hies  mil  want  t^i  sell  I  h«i 
buyer  must  pay  an  abmirmal  price,  s^i  here 
we  hav*i  the  main  reas^>n  why  such  (irices 
as  8(i  or  even  up  t^i  ,86.7.5  per  £'  sterling  have 
bed'll  paid  for  ••able  transfers  in  \5'W  Y^irk. 
The  sentiment  •if  wishing  to  bi-  unusually 
strong  in  reserve's  in  London,  ami  the  un¬ 
willingness  to  part  with  any  part  of  I  he  re¬ 
serve,  have  also  been  powerful  fa,ctor.s  in 
pressing  sterling  price  up  tii  such  rates. 

.\forH(oriiini  .’May  llidp. 

We  are  thus  up  agains't  the  inevitable  law 
of  supply  and  •leman<l.  The  •lemand  being 
abnormally  urgent  ami  the  supply  abnor¬ 
mally  short,  buyers  must  pay  abnormal 
price  or  go  without  what  they  neeil. 

It  is  true  that  a  dfu*ree  of  moratorium  may 
have  .some  effect  iin  the  imineilial«i  demanii 
for  funds  to  meet  English  •ibligalions,  but 
this  has  nrit  been  manifest  sri  far.  The  con¬ 
dition  rif  denmrali/.ali^in  is  such  as  to  show 
us  lliat  we  can  •inly  be  wise  after  ev(<nts. 
The  jilain  fact  is  that,  when  called  ini  to 
pro|)hesy,  we  ••an  only  say,  “You  tell  7ne 
and  I  will  tell  you.” 

The  conditions  between  this  sirle  of  the 
.■\tlantic  and  England  have  been  used  for 
purp^ises  f)f  illustration,  but  n^i  d^iubt  an 
analysis  wtiuld  sh^iw  that  similar  ••onditious 
pn'vail  between  •ithor  financial  centres. 

For  instan^ie,  the  rates  between  this  city 
anrl  New  York  are  at  the  moment  much 
more  against  Montreal  than  the  usual  gob! 
shipping  prjint,  a  direiit  result  of  the  desire 
in  New  York  to  prevent  gold  being  shipped 
out  in  this  war  time. 

No  Relief  in  Sight. 

Boiled  down,  when  ordinary  financial 
laws  are  seen  not  to  g^ivern  actual  facts  we 
are  forced  to  lo^ik  for  extraordinary  causes, 
and  it  is  evident  that  the  terrible  conditions 
impulsed  by  such  a  war  as  the  pre.sent  are 
having  an  unprecedented  effect  on  inter- 
nati^mal  exchange  transactions,  with  no 
relief  in  sight  anil  no  real  basis  for  calcula¬ 
tions,  unless  it  should  happen  that  the  Com¬ 
mittee  of  New  York  international  bankers 
now  to  be  convened  can  formulate  some 
plan  that  will  be  actually  workable. 

Shoulf]  this  Committee  find  itself  able  to 
fix  any  rate  as  a  basis  they  must  of  necessity 
take  into  consideration  the  rates  of  interest 
m>w  current  and  that  are  likely  to  obtain  in 
the  near  future.  The  higher  the  rates  the 
lower  the  price  for  time  bills  or  the  higher 
that  for  (lemand. 


With_*he  completion  of  the  power  dam 


the  waters  of  the  river  being  backed  up  for 
more  than  30  miles. 

General  Electric  equipment  is  used  in  the 


RAISE  FLOl’R  PRICES. 

Bk.\ndon.  Man. — The  first  direct  effect 
'of  the  war  news  locallj' 


is  that  the  price 
flour  was  raised  by  the  ^  estern  iGour 
Mills  by  25  cents  a  sack.  It  is  believed  by 


during  the  next  few  days.  The  Robin 
I  Hood  Co.  increased  their  flour  by  sixty 
cents  per  barrel 


This 


merchants  that  the  price  will  go  still  higher  j  Cam 

_ 


only  S2  per  annum  in 
'ut  out  the  subscription  coupon . 


10,000  horsepower  each.  Three  of  these 
units  are  now  being  installed.  Men  asso¬ 
ciated  with  the  undertaking  say  that  with 
peaceful  conditions  in  Chihuahua  the  entire 
output  of  the  development  would  soon  be 
under  contract  to  mining  and  smelting 
companies. 


PERSONAL. 


Mr.  J.  VV.  McKenzie,  formerly  Canadian 
Manager  of  the  Maryland  Casualty  Com¬ 
pany,  has  been  appointed  Joint-Manager 
for  the  Canada  Accident  Co.  in  association 
with  Mr.  T.  H.  Hudson,  present  manager. 


Northern  Canadian  Mortgage  Co. 


imitefl 


Fifth  Annual  Meeting 


Large  Amount  of  Time  Sterling 
Sold  in  New  York  in  Anticipa¬ 
tion  of  Cotton  and  Produce 
Sales  Which  Will  Not  Material¬ 
ise  —  Cable  Transfers  Have 
Been  Up  to  $6.75— Moratorium 
May  Assist  Somewhat. 


The  fifth  annual  meeting  of  the  Shareholders  of  the  Northern  Canadian  Nlortgag^ 
'''ompany  Limited  was  held  on  Thursday,  the  16th  day  of  July,  A.D.,  191^  at  the  hour  ot 
4  o'clock  in  the  afternoon,  in  Room  ‘201  of  the  Notre  Dame  Investment  Building,  m  tna 
City  of  Winnipeg,  the  following  .shareholders  being  present:  -j 

Messrs.  E.  Cass,  R.  W.  Paterson,  A.  O.  Matthews,  ,1.  H.  Peace,  T.  L.  Hartley,  David 
Miller,  .fames  Miller,  G.  Briercliffe,  W.  J.  Brick,  .John  Carr.  T.  A.  Watts,  A.  E^ertson, 
F.  Steele  and  W.  H.  Brandon;  and  the  following  were  represented  by  proxy: 

Miss  Z.  Wild  and  Mrs.  A.  H.  Hartley  by  T.  L.  Hartley;  Mrs.  R.  W.  Paterson  by  R.  W, 
J^atersoii.  and  .James  Harriman  by  E.  (,'ass. 

The  President  having  taken  the  Chair,  the  minutes  of  the  previous  meeting  were  read 
and  adopted. 

The  Secretary  submitted  the  following  reports  of  the  Auditors- and  Directors;— 


Report  of  Directors 

The  Pirerlors  beg  to  present  the  following  statement  of  the  business  of  the  Company  for  the  six  months 
ending  ;iOlh  .tune.  1914. 

By  fiiscoiints  earned  for  six  months  ending  :i0th  .lune.  1914 .  $10,715.09 

By  interest  account  for  six  months  ending  .10th  .lune.  1914 .  28.371.74 

By  transfer  fees .  14. (K) 

$39,100.83 

Expenses  of  management,  printing,  audit  and  directors’  fees,  etc.,  for  six  months..  $.>,fiS7.76 

Commissimi  on  .stock .  148.7.'> 

-  5.8.36.51 

Balance  net  profit .  $33,264.32 

By  balance  from  31st  December,  1913 .  7.251.99 

$40,516.31 

.Appropriated  as  follows: 

Dividend  No.  8,  .'loth  .Itine,  11114,  at  9  per  cent,  per  annum,  for  half-year .  $23,381.03 

Transferred  to  reserve .  15,(K10.00 

-  38,381.03 

Balance  forward .  $2,135.23 


REPORT  OF  AITDITORS. 

Gentleraen: 

AVe  have  completed  the  audit  of  your  accounts  to  the  .30th  of  June,  1914.  and  herewith  submit  th* 
usual  half-.vearly  statements  as  follows,  viz.; — 

(a)  Balance  sheet  as  at  .30th  June.  Kil  l. 

(b)  Profit  and  loss  account  for  half  year  ended  .30th  June,  1914. 

Yours  faithfully. 


10th  July,  1914. 


W  EBB.  RE.AD,  HEG.AN,  CALLINGHAM  *  CO. 


Profit  and  Loss  Account 


FOR  HALF  YEAR  ENDED  30th  June,  1914. 


By  discounts  on  agreements  earned. 

By  interest . 

By  transfer  fees . 

'I'o  expenses  . 

To  balance  carried  down . 


$10,715  0» 
28,371.74 
14.00 


S;{9.100.83  $39,106.83 


Bv  balance  from  list  December,  1943 .  . 

By  balance  brought  down,  behtg  not  profit  for  the  half  j-ear . 

To  apiiroiiriation.  viz.:— 

Dividend  No.  .8  at  9  per  cent,  per  annum  for  half  year . 

.Amoutit  transferred  to  reserve . 

To  balance  carried  forward . 


$7,251.90 

33,204.32 


$■23,381  03 
I. A. 000. 00 
2.135.28 


.84l)..316.31  $40..316.3t 


Balance  Sheet  as  at  30th  June,  1914 

ASSETS. 

LOANS  AND  AGREEMENTS: 

Principal .  $009.930  80 

Interest  due . . .  '20.873.16 

Interest  accrued  to  data . : .  1.5,613.09 

$646,417.05 

LE.SS  amount  retained  to  pay  prior  encumbrance  .  $7,612.87 

LESS  interest  accrued .  113.25 

- - $7,726.12 

- $638,690.98 

Real  Estate . 1,140.00 

Sundry  Dehtor.s .  .358.65 

GASH  O.N  HA.ND; . 246.26 

$640,435  84 

LIABILITIES 

CAPITAL: 

Authorized  and  Subsrrlbed — Divided  Into  10.000  Shares  of 

$100  on  each  .  $1,000,000.00 

Called.  2.5  percent  .  2,50.000  00 

LESS  calls  in  arrears . '. .  1.314.67 

5248,685.33 

Paynu'nis  in  advance  of  calls .  272,70.3  77 

-  $521.3*9.10 

Ke.sprvp .  ,50.000.00 

Bills  payable .  1,619.6.5 

.Agreements  payable .  $7.50.00 

.Ai-crtied  ititcrest  on  same .  18.33 

-  768.33 

Deiiositors . 905.53 

Bank  of  Gttawa .  14,831.03 

Dividcnils  payalile . ‘23.381.03 

Discount  on  loans  and  agreements. . 

Balance  unearnefi .  25,405.84 

PKGKIT  AND  LOSS 

Balance  from  .list  December,  1913 .  $7,251.99 

I’roflt  hall  year  ended  30th  June,  1914 .  33.264.32 

40,516.31 

LESS  Dividend  No.  8.  at  9  percent,  per  annum .  $23. .381. 03 

LESS  Appropriation  to  Gfuicral  Reserve .  1.5,000.00 

-  $3S,;i81.03 

-  2.135.28 

$640,435.84 


W’e  have  audited  the  hooks  and  accounts  of  the  Northern  Canadian  Mortgage  Company  (Limited), 
for  the  half  year  I'tided  .30rh  June,  1914.  and  report  to  the  SharehoMers  that  we  have  received  all  the  in¬ 
formation  and  explanation  wo  have  nwiuired 

W’e  have  examined  the  Agreements,  Mortgages,  pir,.  constituting  the  sectirlty  for  the  Company'i 
inveslini'nls,  and  have  found  same  In  order,  the  Company's  Solicit^ir  certifying  to  the  sufficiency  of  titlet 
an^l  •'•iiiveyancing. 

In  our  opinion  the  above  Balan<’e  Sheet  is  properly  drawn  .so  as  to  exhibit  a  true  and  correct  view 
of  the  affairs  of  the  Compapy  accord.ipg  to  the  best  of  our  information  and  the  explanations  given  us.  and 
as  show  n  Ity  I  lie  .said  books. 

W’EBB.  READ  IlEGAN,  CALLINGHAM  &  CO., 

Winnipeg.  10th  July,  19141  Chartered  Accountants. 


President’s  Address 


In  moving  tho  adoption  of  flip  report  the  President  said: 

“It  gives  me  threat  pleasure  to  present,  the  Fifth  .\nniial  Report  of  the  Company, 
as  it  is  one  with  which  we  have  every  r*-ason  to  be  satisfied. 

“The  earnings  for  the  first  half  year  were  .S2S,147.4S,  and  for  the  last  half  $33,264.32, 
making  a  total  for  the  year  of  ,$61,41  l.SO,  an  average  for  the  year  of  Twelve-and-one-third 
per  cent.,  anil  for  the  last  half  of  over  Thirteen  per  cent,  on  the  capital  employed. 

“The.se  figures  are  particularly  good  in  view  of  the  fact  that  the  Company  has 
operated  during  the  past  year  on  its  own  capital  only  (practically  no  money  having  been 
borrowed  during  the  period)  and  after  paying  the  half-yearly  dividends  at  the  rate  of 
Nine  per  cent,  per  annum,  we  have  added  $1.3, OOO  to  Reserve  Aeeount  and  carried  forward 
$2,)3.*>.’2H.  .  . 

“  Payments  continue  to  be  met  in  a  very  .satisfaetiiry  manner  and  our  securities  are  in 
excellent  shape. 

“Home  of  <iur  shareholders  have  raised  the  question  as  to  the  advisability  of  paying 
our  present  dividend,  their  point  being  that  it  would  be  better  to  pay  a  smaller  dividend 
and  build  up  a  larger  reserve.  The  (lirectors  feel  that  the  earnings  justify  the  dividend, 
but  desire  an  expression  of  opinion  from  the  shareholders  on  this  matter. 

“We  have  made  no  move  as  yet  with  reference  to  placing  debentures,  but  feel  that 
improving  conditions  will  warrant  our  taking  steps  in  this  direction  shortly. 

“General  conditions  in  Western  Canada  are  showing  steady  improvement,  and  the 
crop  reports  are  decidedly  promising.  The  indications  are  for  a  crop  above  the  average 
and  a  harvest  about  (en  days  earlier  than  last  year.  If  these  predictions  are  verified,  a 
large  amount  of  mtiney  will  be  released  during  the  fall  and  winter.  This  should  reliex'e 
the  financial  stringency  which  has  existed  during  the  past  two  years  and  place  busineea 
conditions  on  a  normal  footing. 

“Under  the  circumstances,  the  prospects  for  the  coming  year  are  very  promising  indeed. 
We  anticipate  no  difficulty  in  placing  all  our  funds  at  satisfactory  rates. 

Mr.  (.'ass  then  moved,  seconded  by  Mr.  Paterson,  that  the  report  be  adopted,  and 
same  was  carried  unanimously. 

The  point  mentioned  in  the  President’s  address  regarding  the  policy  to  be  fqjlowed 
in  declaring  dividends  was  then  discussed.  It  was  moved  by  Mr.  Eggertson,  seconded 
by  Mr.  Briercliffe,  and  carried — “That  the  action  of  the  directors  in  declaring  a  dividend 
at  the  rate  of  Nine  per  cent,  per  annum  be  ratified  and  that  the  shareholders  approv* 
the  policy  of  paying  the  present  rate  of  dividend  provided  that  the  earnings  are  sufficient 
to  allow  of  at  least  Twenty  per  cent,  of  the  net  profits  being  first  carried  to  reserve.” 

It  was  then  moved  by  Mr.  Briercliffe,  seconded  by  Mr.  Steele — “That  the  actions 
of  the  Directors  in  carrying  on  the  business  of  the  Company  for  the  past  year  be  ratified, 
sanctioned  and  confirmed.’  Carried. 

It  was  then  moved  by  Mr.  Brandon,  seconded  by  Mr.  Briercliffe — “That  the  retiring 
Board  of  Directors  be  re-elected  for  the  ensuing  year,  viz.: — Messrs,  Cass,  Paterson, 
Hartlej’,  Webb  and  Stewart.”  Carried. 

It  was  then  moved  by  Mr.  Briercliffe,  seconded  by  Mr.  Steele — “That  before  moving 
that  the  meeting  adjourn  the  Directors  and  Staff  of  the  Company  be  thanked  for  the  good 
results  shown  during  the  past  twelce  months.”  Carried. 

The  meeting  then  adjourned. 

At  a  meeting  of  the  Directors  held  subsequently,  Mr.  Cass  was  elected  President; 
Mr.  Paterson,  Vice-President,  and  Mr.  Hartley,  Secretary-Treasurer. 


T.  L.  HARTLEY, 

•  Secretary- Treasurer. 


Mr.  D.  R.  Wilkie,  president  of  the  Im¬ 
perial  Bank,  was  iq  Montreal  on  Friday. 


BANK  OF  ENGLAND. 


The  Bank  of  England  on  Thursday  re¬ 
duced  its  rate  from  10  to  6  per  cent. 


This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon! 


Abstracts  from  Semi-Annual  Statements 


Capita! 

Subscrlberi 


Capil 

Paid 


Up  Surplus 


Reserve  for 
I'nearned 
Deposit  Discounts 


Dixideqd 
Rate  Amount 


30th  June.  'll. 
1 1st  Dec.,  'll 


30tb  June,  '12. 
Slat  Dee.  12. 
30^  June,  '13 . 


Slst  Dec.,  '13. 
aojifa  June,  '14. . 


$  233.900.00  $69,399.00 
346.900.00  147.283.00  $2,505.00 
800.000.00  311.4^.00  16.257.00 
990,000.00  410.755.00  37.780.00  $2,000.00 
1.000.000.00  482.418.00  87.804.00  4,299  00 
t.000.000.00  509.328.00  42.261.00  2,821.00 
1.000,000.00  681.389.00  63,136.00  905.00 


510,738.00  5169.356.00  8 

12.823.00  211.303.00  8  and  5 
329.501.00  8 

510.278.00  8  and  1 
.557,890.00  9 

600.698.00  9 

638,690.00  9 


19.487.00 
23.759.00 
21,182  no 
25,836.00 
S5.405.00 


82.532.00 
9.186.00 
8.706.00 
ia.5a«.eo 
31.106.00 
23.899.0 
23,>A1« 
u  * 
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6% 

INVESTMENTS 


Canadian  Market  Prices. 


X.AST  WEEK'S  QUOTATIONS. 


VANCOUVER  QUOTATIONS. 


MINING  STOCKS. 


CANADIAN  PACIFIC  RAILWAY. 


To-day’s  quotations  from  Vancouvet 
.Stof'k  KxohauRc;  recoived  over  the  private 
wire  of  .McDougall  «!t  Cowan: 


Listed  Stocks. 


Quotations  of  Canadian  Minincr  Stocks 
traded  in  on  the  Montreal  and  Toronto 
Mininff  ExchanRcs.  The  quotations  are  up 
to  Tuesday  evening: 


.Ian. 

•July  7.  . 
Julv  14. 
.lulv  21. 
Julv  :n. 


Decrease 

357,000 

319,000 

376,000 

462,000 


Bid  Asked 


In  Hon<iP  of  old  pstablislwi  and  pro.«i- 
perou.*^  Industrial  i.'orpomt  ions,  with 
;iarjre  iissetJ'^.  provtMl  oarninKs  an<l 

Annual  SinkiiiR:  Tunds. 

Send  lor  list  of  Kii'st  and  HpfunditiR 
Mortpape  Bonds,  fully  scctiicd  by  .Mort- 
paftt*  as  to  Principal  anti  Intc.^csl.  an<l 
yieltling  an  assured  ,ftnnual  Income, 
payable  every  half  year,  of 


!  B.C.  Telephone  ('o . 

I  B.C.  I'elephone  Co.,  pref .  . 

j  Burton  Saw  Works . 

i  Dominion  Trust  Co . 

(Ireat  West  Permanent  (A). 
International  Coal  &  C. .  .  . 
Vancouver  Development..  . 
Vancouver  Nanaimo  Coal.. 


lOS 
I ’24 


112 


11 


ITilistcd  Stocks. 


F.  C.  Norswr.rlJiy.'AIjSr. 

CANWDA  LIFE  BiaLDING 

MONTREAL 


128 


72 


18 


PROFESSIONAL  CARDS 


LEGAL. 


MeSibbon,  Czsgrain,  Milchell  &  Casgrain 
Gasgrain,  Milchell,  McDougall  &  Creelman 


AUVOCATEd 

Eoval  Tru.vt  BiiiklinK,  .st.  .kaiue?  S'r??',. 
MONTKE.VL. 

7r.rh«Ff-r««c.-niD.  K.c.  VirtncE.  MitchBlI.  K.O. 
A.  Chafe-Cappr.iio.  K.C.  Errol  M.  .MpDoii?:ill 
j.  J,  Crfalman  GiDtert  S.  .'rt.'iirr 

Piprr.  F.  Cftagraia. 


)  .  C.  BoJ  S.W.  Cablaa— "Nshftc.  Montreal.' 
1  ei.  M.  125l)-1251.  Codta— Liebera.  Woat  U 


C.H.CAHAN,K.C. 


BARRISTER  AND  SOLICITOR. 
lUANSPORTATION  BUILUINa 


MONTHEAL. 


XV ni.  Short.  K.C  Iloti.  C.  W.  (^ross.  K..G. 
S.  B.  Woods.  K.C.  G.  M.  Bis’Sar.  K.O. 

Jas.  T.  J.  Collisson  .1.  C.  Sherry 
S.  W.  Field 


SHORT.  CROSS,  BISGAR.  SHERRY  &  FIELD 
SHORT,  WOODS,  BIG6AR  &  COLLISSON 


lIAKKIs  rKKS.StH.lt  I TOKS.NOTAKIES 
.MprrlioiitH  Kaiik  Btiililinli 
ED.MtlNTtlN.  AI.TA..  Canada. 

Cable  address  "  .Schloss."  Codes;  A. B.C. 
•Ith  ed.l  Bedford  MeNeil.  Western  Union. 


B.  M.  Oennrstoun.K.C.  J.  A.  Machray,  X.O. 
F.  J.  Sharpe  Charles  H.  Eocke 
C.  Alau  Crawley  Herbert  Sank 
a.  P.  Del.  O'Qrady 


Machray,  Sliarpe,  Dennisloun,  Locke  &  Crawley 


Barristers.  Solicitors,  Attorneys, 
Notaries,  Etc. 


Canadian  Bank  of  Cominerco  Chambers. 
niNMI'Kti,  t  ANADA 


L.  G.  BELLEY 


ilAKRISTER  &  SOLICITOR 
F'ormerly  of  Chicoutimi 

7*  now  practising  his  profession  in  Qnobec 

Office:  120  Si.  Peter  St. — Dominion  Building 

Corrrspondpiit  in  f  hicoutimi;  SELLLY  &  GAGNE 


CONSULTING  ENGINEERS. 


Charles  M.  Jacobs.  J.  V.  Davies.  James 
Ai^iuberfi  Inet.  C.E.,  Can.  Soc.  C.E.,  Am.  Soc.  C.K. 


JACOBS  &  DAVIES,  Inc. 


CONSULTING  ENGINEERS 
MONTREAL,  LONDON,  NEW  YORK. 
Foundafioni*.  SubaqueouH  and  Land  TunnsN, 


fubways,  Bailwavs.  Harbours.  Water-Poirsf 
‘  De\'elopments,  Examinations,  Reports. 
5Tont.  Office:  Eastern  Townehlps  Bk.  ftIJg. 


Cubic  address  :  "Ku^imvip  Mouirocil' 
Wfsi.  Union  Codo 


GASPE  BEAUBIEN 


CONSULTING  ENGINEER 


28  ROYAL  INSURANCE  BLDG. 
Tel.  M  8211  MONTREAL 


JOHN  G.  HARRIS 

mixing  e.xgineer 


Consult  Before  Investing'  in  Mining, 
Smelter  or  Allied  Ventures. 


ROYAL  BANK  BUILDING 
12  King  St.  East.  TORONTO. 


LIFE  UNDERWRITERS. 


GEO.  E.  WILLIAMS 

Chartered  Life  Underwriter 

M  tciai  atiention  given  to  parta3riliip 
Lorporatiou  Life  insuraacd, 

FOK  PAXirULtr. 

Distiict  Manager, 

North  American  LU.)  AMNuraneo  Co. 
114  Eaetern  Townships  Bank 
MONTREAL. 


WINNIPEG. 


For  week  ending  July  2'2,  1914. 

High  Low 

Can.  Fire  Investment.. 

Can.  Landed  National 

Investment . 

Com.  L.  N.  Trust.. .  . 

Gt^  West  Perm.  Loan 

and  Savings . 

Home  Invest  &  Svgs. .  . 

Nor.  Mtge.  Co.,  of  Can. 


Close 


Standard  Trusts . 

Northern  Crown  Bank. 
Empire  Lpan . 


Traders  Bldg  Assn . . . 
Vaion  aank 


150 

150 

150 

95 

‘95 

'95 

120 

no 

12.5 

136 

135 

135 

130 

13) 

uto 

145 

135 

135 

88 

.'■•() 

80 

139 

139 

139 

109  1^2 

169 

109 

i  B.C.  Piickers,  eom . 

B.C.  Packers,  pref . 

B.C.  Copiior . 

B.C.  Permanent  Loan  A. 

B.C.  Trust  Co . 

Granli.v . 

Northern  Crown  Bank.  . 

National  Finance . 

Paeihe  Coast  Fire . 

Pacific  Investment . 

Pacific.  l>oan  Co . 

Canada  Cons'd  M.  &  S . 

S.  \.  Scrip . 

B.C.  Life . 

Metropolitan  Building  pref.  ... 

M«‘lroi>oIitan  Building . 

MiKeollaiieoii.s  Listed  Stocks. 

Alberta  Canadian  Oil . 

.\lberla  Coal  &  (^oke . 

Nugget  Gold  Mines . 

Portland  Canal .  0*4 

Stewart  Mining  &  Dev.  Co.  ... 

Western  Coal  &  Coke . 

I'niistcd  Stocks. 

American  Canadian  Oil . 

.■\malgamaled  Dev . 

B.C.  He  fining  Co . 

Can.  Call  Switch . 

Can.  T*ae.  Oil  of  B.C . 

Can  N.W.  Oil . 

Coronation  Gold . 

(ilaeier  Creek . 

Grand  Trunk  Lands . 

Hinison  Bay  Fire . 

Hudson  Bay  Mortgage . 

Kootenay  Gold . 

Lucky  Jim  Zinc, . 

•MeCiillivray  Coal . 

Nicola  Valley  C.  &  C. . 

Hambler  Cariboo . 

Hoyal  Collieries . 

Snowstorm . 

Standard  Lead . 

Stewart.  Land . 

Red  Cliff  Min.  Co . 

Western  Union  Fire . 

White  Island  Sulphur .  1.10 

World  Building . 


1-20 


31 


58 


1.90 


1.30 


MONTREAL  UNLISTED. 


The  week's  record  of  price  of  stoek  and 
bonds  of  the  unlisted  department  of  the 
Montreal  Stoek  Ex'change,  from  Saturday 
to  Tuesday  night,  as  reported  by  Green- 
shields  &  Co. 

Week 


Latest 


Asbestos  Corp. . 

High 

Low 

Asked 

Bid 

Ash.  Corp.  pref. 

,  • 

Brit  .Can. Can  .  . 

Ca.  C‘l  &  Coke. 

,  ^ 

C;in.  Felt . 

15 

Can.  Felt.  pref.. 

Ca.Pae. Notes .  . 

Mex.  Mahogany 

23 

Mex.  Nor.  Pwr. 

6 

5 

5 

5 

Mtl.  Tr.  &  Pwr . 

44  H 

40 

45 

4.5 

National  Briek. 

47 

46 

Way aga mack  .  . 

29  yi 

‘26 '2 

‘26 

West  Can.  Pwr. 

2.5 

30 

*20 

Pore.  Crown  .  .  . 

5Iinc8 

82 

85 

Asbestos  Bonds 

Bonds 

Can.  Power. .  i .. 

60 

Mex.  Nor.  Pwr. 

Nat.  Briek.  .  . . 

72 

73 

Nat.  Steel . 

Wayagamack .  . 

75  »'2 

7-41^ 

74 

BANK  STOCK  YIELDS. 

— 

Div.  Price 

B.N.A .  8  149 

Yield 

5.40 

Commerce . 

10+1 

‘20.5 

.5 . 3t) 

Dominion . 

12+2 

2‘2!) 

6.  11 

Hamilton . 

12 

208 

.5 . 76 

Hochelaga . 

9 

1.50 

6.00 

Imiierial . 

12 

218 

5.50 

Merchants . 

10 

187 

5.34 

Molsons . 

11 

‘200 

5.. 50 

Montreal . 

10+2 

•234 

5.12 

Nationale . 

8 

132 

6.06 

Nova  Scotia.  .  .  . 

14 

‘261 

5.36 

Ottawa 

12 

•207 

5.79 

Quebec . 

7 

P20 

5.83 

Rox'al  ■ . 

12 

5.40 

Standard . 

13 

•218 

5.96 

'I’orouto . 

11  +  1 

•207 

5.79 

Union . 

8+1 

140 

6.42 

THE  METAL  MARKET. 


Current  prices  up  to  Thursday  evening 
specially  quoted  for  Th  e  Financiai.  Times 
by  W.  i'latow,  Board  ol  Trade  Building. 


Copper 

Per  100  lbs. 

Prime  Lake . 

13.25 

Electrolytic . 

13.00 

(,’a  sting . 

12.85 

Lead . 

4.46 

Tin,  Straits . . 

31. -25 

Spelter,  Prime  Virgin...... 

4.95 

Anti.monv,  Regulus . 

Pittsburg,  No.  2,  foundry.  . 

6.80 

. 13.90-14.40 

Cleveland,  No.  2,  foundry. . 

13.75 

Iron  and  Steel  Prodccts.  . 

.  Per  100  lbs. 

Billets  and  Sheet  Bars .... 

.19.50-20.00 

Del  Pittsburg . 

Bessemer  Steel  Rails. 
Standard  Sections  Mill.  . 

1 . 25 

Iron  Bars,  Chicago . 

.  1.05-1.10 

Steel  Bars,  Chicago . 

.  1.28-1.30 

Steel  Bars,  Pittsburg . 

1.15 

DIVIDEND  PAYMENTS. 


Quarterly 

STOCK  rate  Payable 

F.XX'.  XX'oolworth.  com  1  Sept. 

I 

Record 

Aug.  10 

Can.  Converters .  .  .  . 

Aug. 

15 

July 

31 

Crown  Reserve  mon'ly 

2% 

Aug. 

15 

July 

31 

Montreal  Power . 

Aug. 

15 

July 

31 

Kaministiquia . 

Kerr  Lake  Mine . 

1  h% 

Aug. 

Sept. 

15 

July 

Sept. 

31 

25c. 

15 

1 

Union  Bank . 

2% 

Sept. 

1 

Aug. 

17 

Brazilian  Tr.  com .... 

t 

Aug. 

20 

Dom.  Bridee . 

Cement  pfd. .  .  . 

Ot', 

•Aug. 

15 

July 

iti 

1X4% 

Aug. 

17 

July 

31 

Bank  of  Montreal. .  , , 

Sept. 

! 

July 

31 

Illinois  Traction . 

3% 

Aug. 

15 

July 

•25 

Royal  Bank  . 

aci 

Sept. 

1 

-Aug. 

15 

Bank  of  Hamilton. .  . . 

Sept. 

Sept. 

1 

Aug. 

33 

Home  Bank . 

1 

Aug. 

31 

Detroit  United . 

Sept. 

1 

Aug. 

15 

Bank  of  Toronto. .  .  . 

Sept. 

I 

-Aug. 

15 

Quebec  Bank . 

Peterson  Lake  Mine. 

Sept. 

Sept. 

1 

Aug. 

15 

2 

BROOM  FACTORY  AT  REGINA 


Reoika,  Sa»k. — The  City  of  Regina  intends  to 
make  use  of  its  industrial  area.  I, nth  from  the  stand¬ 
point  of  the  city  and  the  industrial  concerns  which 
arc  desirous  of  locating  at  Regina.  Among  other 
things,  it  has  been  derided  to  award  a  contract  to  the 
Watson  Burbridge  Company  for  the  erection  of  a 
factory  building  in  the  industrial  area  for  the 
Western  Broom  Company’s  factory.  The  factory 
will  be  sold  to  the  company  upon  reasonable  terms. 
'I'his  assists  the  company  In  financing  this  branch 
factory,  and  the  city  is  well  repaid  by  the  sale  of  the 
factory  and  property  at  a  fair  valuation. 


SALMON  FISHING  PAYS. 

St.  John.  N.B. — The  salmon  industry  is  quite  an 
important  one  for  8t.  John  fishermen.  In  one  day 
.  last  week,  the  Wilson  brothers,  of  LomevUle,  landed 
I  340  salown,  seUing  tbew  readily  for  9432. 


Asked 


.\pex . 

Beaver . 

Buffalo . 

Canadian  Gold  Fields.  .  . 

Chiimbers  Ferland . 

City  of  Cobalt . 

C'obalt  Lake . 

(’ochrane . 

Coniagas . 

Consol.  Mining . 

Crtnvn  Chartered . 

Crown  Reserve . 

Dobie . 

Dome  Lake . 

Dome  Kxlension . 

Dome  Mines . 

Foley  O’Brien . 

Foster . 

Gould . 

Great  Northern . 

Green-Meehan . 

Hollinger . 

Jupiter  Mines . 

Kerr  Lake . . . 

La  Rose . 

Little  Nipissing . 

MeKinley-Darragh . 

McIntyre  Porenpine . 

Monita . 

Nipissing . 

North  Dome . 

Ophir . 

Pearl  Lake . 

Peterson  Lake . 

Plenaurum . 

Pore.  C'rown . 

Preston  K.  Dome . 

Rea  Consolidated . 

Riglit-of-Way . 

Rochester . 

.Silver  Leaf . 

Swastika . 

Tim.  &  Hudson  Bay.... 

Timiskamiiig . 

Trelheway . 

West  Dome . 

Wettlaufer. .' . 


Bid 

.01 


.‘24 
4.15 
.10 
.14 
.45 
.50 
.  3.5 
7.75 


.95 
.051^ 
.  12 


.35 
.15 
7.. 50 


.OU2 

.11 


.37 

.09  y> 

8.. 50 
.’29 


.01  lij 
.09 


17.. 50 
.07 


89.00 

May 

1914 

1913 

Decrease 

.  00 

( I ross .  . 

.  £682,500 

£794,700 

£112,200 

1 . 09 

Net..  .  . 

0  mos 

218,100 

246,400 

28,300 

.37 

Gross .  . 

.  3,2‘2S.l.->0 

3,.536,.500 

308,350 

.09 

Net..  .  . 

822,000 

822,7.50 

7.50 

8.‘2.‘') 

June  7. 

996,040 

1,114,348 

11 8, .‘108 

.2'> 

June  14 

.  l,t)00,639 

1,143,971 

143,332 

June  21 

.  1,042,646 

1,166,394 

123,748 

July  7. 

.  1,048,006 

1,087,463 

39,4.57 

.07 

Julv  14 

1,072,872 

1.131,358 

.58.486 

i7!oo 
.  0.-)  y 

.luly  31 

1.. 592,244  1,6.58,446 

CANADA  ATLANTIC. 

66,202 

.85 


.80 


INVESTMENT  YIELDS. 


The  fable  shows  the  price,  dividend  rate 
and  investment  yield  of  stocks  listed  on  the 
Montreal  and  Toronto  Stock  Exchanges, 
based  on  latest  available  quotations: 

Div.  Price  5’icld 

.\mes- Holden,  pref .  7  55  11.72 

Bell  Telephone .  8  140  5.71 

Brazilian  Trac .  6  60  10  1)0 

B.C.  Packers,  com .  7  111  6.30 

Burt,  F.  N.,  com .  6  68  8.82 

Burl,  F.  N.,  pref .  7  90  " ■'‘J, 

Can.  .Steamship  pref.  ...  7  61  11.47 

Canada  Car,  com .  4  45  8.88 

Canada  Car,  pref .  7  101  H  2- 

Canada  Cement,  pref.  .  .  7  90  ~  ~i 

Can.  Cottons,  pref .  6  71  S  4.5 

Can.  General  Electric...  7  95  7.36 

Can.  Loco.,  pref .  7  86  8.13 

Can.  Pac.  Rv .  10  172  5.81 

Can.  Per.  M.  Corp .  10  188  5.31 

City  Dairy,  com .  8  100  8.(M) 

City  Dairy,  pref .  7  100  ^ 

Converters . 4  34  11 

Consumers’  Gas .  10  177  5.64 

*Crown  Reserve .  ‘24  1.10  21. SI 

Detroit  Ry .  6  63 

Dominion  Bridge .  8  lOS 

Dom.  Canners,  pref .  7  SO  ,  8.75 

Dom.  Coal,  pref .  7  98  '  7  14 

Dom.  Iron,  pref .  7  71  ‘‘  '1F.85 

Dom.  Textile,  com .  6  64  9.37 

Dom.  Textile,  pref .  7  102  6.86 

Dominion  Trust .  8  107  7.47 

Duluth  Sup .  4  63  6.34 

Goodwins,  pref . 7  75  9.33 

Halifax  Ry . 8  160  5.90 

Ham.  Prov.  &  Loan .  7  137  5.10 

Hillerest,  pref . .’  7  70  10.00 

H.  &  E.  L.  &  Sav . ;  11  210  5.19 

Hollinger . 39  17.90  10.89 

Illinois,  pref .  6  91  6  .59 

Lake  of  Woods .  8  1‘29  6. ‘20 

Lake  of  Woods,  pref.  ...  7  120  5.83 

La  Rose .  10  S3  6’2.50 

Laurentide .  8  168  4.76 

Maple  Leaf,  pref .  7  S9  7.86 

Monarch,  pref .  7  63  6.34 

Montreal  Power .  10  ‘211  4.73 

Montreal  Cottons,  pref.  .7  99  .  7.07 

Alontreal  Cottons,  com .  .  4  .50  8.00 

Mackay,  com .  5  77  6.49 

Mackay,  pref .  4  68  5.88 

Alinn.  &  St.  Paul  Ry.. . .  7  116  6.03 

Nat.  Trust  Co .  10  2‘2.5  4.44 

Nipissing . .’20  5.65  17.17 

Nova  Scotia,  com .  6  46  13.40 

Nova  Scotia,  pref. '  8  110  7.27 

Ogilvie,  eom .  8  107  7.47 

Ogil vie,  pref .  7  114  6.14 

Ottawa  Power .  8  124  6.45 

Penmans,  com .  4  .50  8.00 

Penmans,  pref . 6  83  7.22 

Porto  Rico .  4  50  8.00 

Pacific  Burt,  pref .  7  80  8.75 

Pacilic  Burt,  com .  2  31  6.30 

Riordon  Paper,  pref .  7  146  4.79 

Rogers,  com .  10  1(K)  10.00 

Rogers,  pref .  7  100  7.00 

Sawyer-Massey,  pref. .  .  .  7  69  10.14 

Sher. -Williams,  pref .  7  98  7.14 

St.  Law.  &  Ch.  Nav -  7  100  7.00 

Shaxvinigan .  6  lit  5.40 

Shredded  Wheat .  6  95  6.31 

Shredded  Wheat,  pref..  .  6  9‘2  6.5‘2 

Steel  of  Can.,  pref .  7  70  10.00 

Toronto  Ry .  8  lit  7.20 

Tor.  Gen.  Trusts .  10  ‘200  5.00 

Tramwa.v  Deb .  5  80  6. ‘25 

Tuckett  Tob.,  pref .  7  92  7.60 

Twin  City .  6  100  6.00 

Winnipeg 'ily .  12  186  6.45 

West  Kootenay .  5  93  5.37 

West  Kootenay,  pref..  .  .  7  105  6.66 

*  Ex-dividend. 

NEW  YORK  STOCKS. 


The  following  table  shows  the  price,  divi¬ 
dend  rate  and  investment  yield  of  the 
leading  stocks  listed  on  the  New  York 

Stock  Exchange,  based  on  Thursday  closing 
quotations  furnished  by  Jenks,  G Wynne  & 
Co.: 

Rate  Price  Yield 

Amal.  Copper .  6  49*^  6.10 

Amer.  Smelling .  4  52  J/j  7.65 

Araer.  Sugar.  . .  7  107^  6.54 

Atchison . . .  6  89J'g  6.70 

Allan.  Coast  Line .  7  114  6.14 

Balt.  &  Ohio . 6  72  8.33 

Chic.  Mil.  &  St.  PI .  5  88 5.65 

Brooklyn  R.  T .  6  79  7.59 

Ches.  &  Ohic .  4  43 9.99 

Chic.  &  North  West _  7  127  5.51 

Consolidated  Gas .  6  116J4  6.15 

General  Electric .  8  139  6.76 

Illinois  Central .  6  105  5.75 

Lehigh  Valley .  10  1‘20  8.33 

Louis.  &  Nash .  7  1‘27  6.51 

New  York  Central .  6  78  7.67 

Norfolk  &  Western .  6  99  6.06 

Pennsylvania .  6  105  Ig  5.70 

Northern  Pacific .  7  98  7.14 

Reading .  8  140  5.71 

Southern  Pacific .  6  ■'‘4J^g  7.10 

Southern  Ry.  pref .  5  70  8.57 

Union  Paoifio .  8  112^  4.65 

U.  S.  Rubber  pref .  8  99  8.08 

U.  S.  Steel .  5  51  9.75 

Western  Union .  4  54  7.40 


The  Financial  Ti.mes  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


1914  1913 

$2.343.0IK)  $2,700,000 
2,285,000  2,604,000 
2,232, (K)0  2,608,000 
3,181, OOt)  3,643,0(K) 

Mileage  increased  to  12,039. 

CANADIAN  NORTHERN  RAILWAY. 

1913 
$432,700 
454,500 

447.800 

593.800 


BRAZILIAN  rRAC'flON. 


Net 

July  7... 
Julv  14.. 
July-  21  . 
July  31 .  . 
’Increase. 


1914 

$362,000 

375.000 

378.900 

478,400 


Decrease 

70,700 

7tl,500 

68,900 

115.400 


GRAND  TRUNK  RAILWAY. 


May 
Gross .  . 
Deficit . 


£4:i.4(X) 
11, -201) 


£43,700 

1,900 


£3  00 
*9,300 


.  5»> 
.34 

.4.5 
.  63  1-3 

5  raos. 

Gross.  .  .  . 

187,350 

195,750 

8,400 

Deficit.  .  . 

27,100 

11,150 

•15,950 

5.  .55 

5 . 35 

GRAND  TRUNK  WESTERN. 

.03 

jVj 

May 

Gross .... 
Deficit .  .  . 

£118,100 

7,500 

£130,600 

7,800 

£12,.500 

•15,:i00 

.34 

.40 

.33 

.30 

0  mos. 
Gross.  .  .  . 

.584,6,50 

617,‘200 

32,.5.50 

.81) 

Deficit.  .  . 

1-2,500 

140,050 

*52,550 

.01  t 

5  .01 

.  1.5 

..  .  02 
.01 
.01 

DETROIT, 

GRAND 

HAVEN 

&  MIL. 

.031 

.02 

0‘J 

May 

(!ross .... 

WAUKEE. 

£41,500  £40,600 

*  £900 

Deficit .  .  . 

8,500 

10,‘200 

1,700 

45 . 00 
.  12 
.  16 

40 . 00 

10 

5  mos. 
Gross .... 

19,5,7.50 

189,400 

*6,3  .50 

.  12 

Deficit .  .  . 

39,450 

30,000 

*8,4.50 

.07 

.07 

.  0.5 
.0512 

’Increase. 

MINN.  ST. 

PAUL  & 

S.  STE. 

MARIE. 

Net 

1914 

1913 

Increase 

Jan . 

$1,179,626 

$1,013,483 

$166,143 

Feb . 

1,035,2,52 

982,015 

.58,287 

March .  .  . 

1,135,164 

1,068,637 

66,527 

April . 

1,079,237 

1,029,163 

.50.074 

May . 

1,154,753 

1,0.59,381 

9,5,362 

June . 

1,158,398 

995,102 

163.296 

Jan.  1  to 

June  30 

Net . 

6,742.4:10 

6,147,791 

594,639 

Gross . 

June  6 . . . 

467,.398 

4.50.000 

17,398 

June  13.  . . 

471,740 

4.57,014 

14,726 

June  ‘20. .  . 

466,852 

4.55.719 

10,833 

June  ‘27. . 

461,360 

4:10,734 

30,626 

July  4... 

464,280 

4.55.:i03 

8,887 

Julv  11.. 

476.933 

464,548 

12,395 

Julv  18.  . 

475,312 

462.912 

12.4(K) 

July  25. . 

47-2,714 

465,837 

6,877 

MEXICAN  LIGHT  &  POWER. 

Net. 

1914 

1913 

Increase 

Jan . 

$630,142 

$61 ‘2.. 587 

$17,555 

Feb . 

607,232 

548,672 

58,560 

Mar . 

6-20,612 

.501,528 

119,084 

April . 

609,142 

.583.184 

2.5,9.58 

May . 

511,594 

582,366 

*70,772 

June  .... 

489,449 

546,313 

*56,864 

*  decrease. 

MEXICO  TRAMWAYS  CO. 


Net. 

1914 

1913 

Increase 

Jan . 

$285,348 

$291,376 

*6,028 

Feb . 

262,946 

146,733 

116,213 

Mar .... 

307,786 

327,644 

*19,8.58 

April. .  .  • 

296.032 

3‘23.693 

*27,661 

May. . . . 

294,769 

319,465 

*24,696 

June .... 

296,0.59 

313,643 

*17,584 

*  Decrease. 

Income  from  investments  not  included. 

WINNIPEG  ELECTRIC. 


1914 

$1,409,769 

276,078 


June 

Ciross . 

Net . 

12  mos. 

(iross .... 

Net . 

Chicago  Division 
June 

G  ross .... 

Net . 

1 1  mos. 

Gross .... 

1 1  mos. 

Net .  2, 846,029 


1913  1912 

1,573,738  1,393,.5.’{5 
343,107  414,406 


18.717,689  21.410,67217.105,686 
5,3‘26,095  8,015,469  6,396,142 


$8;{2,1.59 

192,336 


892,267 

•206,170 


837,042 

209,178 


10,588, .533  10,893,990  9,578,5.55 
3,2‘20,.534  2,522,891 


INDUSTRIAL 


C.N.R.  PRAIRIE  LANDS. 

Sales  to  date,  acres .  4.33,000 

Value  of  sales .  $3,413,793 

Land  unsold,  acres. . .  67,000 

LAKE  SUPERIOR  CORPORATION 

1913  Increase 


1914 

9  mos.  to  March  31 

Net . $1,633,934  $1,613,175  S‘20,759 

CAN.  WEST  LUMBER  CO. 

Gross  1914 

May .  $1.56,943 

5  mos. .  . .  807,733 

DOMINION  COAL. 


1913  Decrea.se 
.$269,794  $112,851 
1,264,196  456,463 


Output 

Jan . 

Feb. ..... 

Mar . 

April . 

M  ay . 

June . 

’Increase 


1914 

379,040 

318,000 

3.58,349 

408,931 

44 1 ,000 

485,‘236 


1913 

414,785 

300,000 

407,324 

437,133 

435,203 


Decrease 

35,745 

18,000* 

48,975 

28,202 

*5,797 


DOMINION  STEEL. 


April 

May 

June 

Output  (tons) 

1914 

1914 

1914 

Pig  iron. . 

•20.971 

21.5-25 

21,382 

Ingots. .  .  . 

•26,444 

‘28,8.50 

26.903 

Rails . 

14,601 

18,113 

17,603 

Rods . 

3,021 

2,041 

1.987 

Bars . 

2,238 

2,400 

2,:i47 

Other  prod. 

4,258 

2,‘2.50 

2,039 

iSt’l  ship .  . 

;i6,713 

Coal  ship . 

545,792 

BRiriSH  COLUMBIA  BREWERIES. 


Ore 

Coal .... 

Steel. .  .  . 

Ingots. .  . 
Finished. 

Steel  ship  4,684 
Coke. ...  1,880 

Coal  ship 
Ore  ship. 


47,917  47.671  38.903  44,000  50,632 
71..504  70,309  69,349  71,600  71,481 

5.618  .  7,000  7,5.50 

.5,618  6,252  6,835  10,600  9,197 
6.418  4,441  4,428  3,770  . 


..61,677  90,000  . 

.  .  70, 1‘29  60,000  84, 130 
F.  W.  WOOLWOR’ni  CO. 

Sales  1914  1913  Increase 

June .  $5,473,812  $5,147,446  $3‘26,366 

6  mos .  30,613,752  ‘28,350,570  2,263,181 

HUDSON’S  BAY  CO. 


Sales. 

1st  quarter 
Farm  Ids. . 
Town  Jots 
Receipts. . 


1914 


1913  Decrease 


£33,100 

£8,400 

£58,000 


£16,400  £49,500 

£3,400  £11,800 

£86,500  £144.500 

RIORDON  PULP  &  PAPER. 

6  mos.  1914  1913  Increase 

Gross  ...  $1,027,657  $800,725  $226,932 

Net .  123,455  1‘20,9,55  2,500 


Reoina.  .Sask. — Contracts  representing  an  e.x- 
penditure  of  #51.882  for  street  lighting  and  generat¬ 
ing  equipment  at  the  new  Regina  power  house  has 
been  approved  by  the  city  council.  The  largest  item 
on  the  list  is  the  sum  of  #82.000  which  will  go  to  the 
Westinghouse  Company  for  a  large  switch  board 
consisting  of  26  panels  of  Vermont  marble,  suiScient 
to  control  a  15.000  k.w.  plant. 

It  is  e.\pected  that  the  nuilding  figures  at  Regina 
for  the  month  of  July,  will  exceed  those  for  the 
corresponding  period  of  last  year  by  about  #100,000. 

Construction  work  on  the  new  police  station  will 
be  started  without  delay,  following  the  proposition 
recently  submitted  to  the  Regina  city  council  by 
the  Fred  Lewis  Company. 

Construction  work  on  the  new  Grand  Trunk 
Pacific  Railway  twelve  storey  hotel  is  being  rushed 
as  rapidly  as  possible:  over  75  men  being  employed 
on  this  work  at  the  present  tine.  The  steel  work  is 
being  raised  as  rapidly  as  possible. 

Contracts  for  the  construction  of  the  storm  and 
domestic  sewers  at  Regina  have  been  awarded  to 
E.  G.  MeVean  and  the  R.  J.  Lecky  Company:  the 
former  getting  contracts  aggregating  #26,3.55.71, 
and  the  latter  #50.068.40, 

K.  W.  XVoolworth  Company  of  New  York,  have 
now  completed  their  store  at  Regina,  and  it  is  doing 
a  thriving  business. 


NEW  BRUNSWICK  MUNICIPALITIES. 

St.  JoBK.  N.B. — The  Union  of  New  Brunswick 
Municipalities  will  meet  at  St.  John  on  September 
9th  and  10th.  when  many  interesting  subjetts  will 
be  dealt  with.  All  the  municipalities  of  the  Prov¬ 
ince  will  send  delegates  to  the  meeting  and  a  special 
effort  will  be  made  to  provide  good  eatertaituuent 
for  tbem.  ” 


Net. 

1914 

1913 

Increase 

Jan . 

$1.56,493 

$1.51,96.5 

$  4,.528 

Feb . 

$137,873 

S]42,.5:i4 

•S4.661 

March .  .  . 

141,419 

139,066 

2,353 

.\pril . 

146,.599 

149.098 

*2,499 

May . 

148,021 

146,5.52 

1,469 

Jan.  1  to 

Max-  31 

730,407 

729, ‘221 

1,186 

•  decrease. 

TORONTO 

RAILWAY. 

Gross 

1914 

1913 

Increase 

Jan . 

$.501,843 

$47-2,461 

$2!),:i82 

h  eb . 

461,274 

434.380 

26,894 

March .  , . 

400,643 

:i66,7o;i 

:i:i,940 

April... . . 

501.4:15 

476,640 

24,795 

^lax’ . 

644,5.53 

631, .57.3 

13,020 

.lune . 

.52.5,553 

512,086 

13,467 

6  mos. .  . . 

3,035,301 

2,893,843 

141,458 

TWIN  CITY 

TRACTION. 

Ket 

1914 

1913 

Increase 

March .  .  . 

$3:19,1.53 

$345,261 

*.$6,108 

April . 

357..545 

346.769 

10,776 

May . 

$415,471 

$385, ‘207 

$  30,264 

0  mos. 

Gross.  .  . . 

.3,727,219 

3,476,036 

2.51,183 

Net . 

1,7:43,044 

1,67:1,053 

59,991 

Surplus. .  . 

994,168 

939,866 

54,302 

Gross 

June . 

781,939 

746,611 

35,328 

Jan  1  to 

June  30 

4,468,936 

4,188,877 

280,059 

‘Doorease. 

MONTREAL  L.H.  &  P.  Co. 


Net 


1914 


1913 

May .  $‘284,647  .$‘262,931 

SHAWINIGAN. 


Increase 

$21,716 


Gross 

Jan . 

Feb . 

Mar . 

April . 

May . 

June . 


1914 

$141,000 
141,6.50 
141,815 
141,880 
1 4 1 ,96.5 
141,992 


Increase 

$9,800 

9,6-25 

8,.575 

8,095 

8,065 

6,979 


CAPE 

(Furnished 

Gross 

Jan . 

March.  .  . 
April . 

PENN 

Gross 

Feb . 

March . .  . 

April . 

May . 

June . 


1913 
$131. -200 
132,025 
132,‘240 
133.785 
1. ’53.900 
135,013 
BRETON  ELECTRIC, 
by  J.  M.  Bohiiison  &  Sous) 
1914  191. ’5  Decrease 

$29,798  $31,835  $2,037 

•26,550  28,05)9  1,548 

20,505  27,916  1,411 

&  POWER. 


ENGINEER’S  VIEW 
OF  WESTERN  OIL 
FM.D  PROSPEaS 


Robert  Hamilton,  Geologist,  De¬ 
clares  That  Great  Quantities  of 
Oil  Underly  the  Prairie  in  the 
Vicinity  of  the  Gas  Belt  — 
Some  Present  Drilling  is  Wron^ 
— Must  Be  in  Liquid  Form. 


Redcliff,  Alberta.-^"  I  emphatically 
maintain  that  there  are  great  quantities  of 
oil  underlying  the  prairie  in  the  vicinity 
of  the  gas  belt,”  said  Robert  Hamilton, 
C.E.,  M.E.,  B.Sc.,  geologist  and  engineer 
of  the  Redcliff  Brick  and  Coal  Co.  in  the 
course  of  a  lecture  delivered  here.  “No 
one  can  positively  say,”  continued  Mr. 
Hamilton,  that  oil  can  be  found  directly 
under  here  or  there,  as  the  case  may  be.  3‘et 
nature  invariablv'  meets  us  half  way,  and  so, 
from  the  various  indications  caused  bj’ 
natural  laws,  we  arrive  at  some  feasible 
conclusion. 

’’An  anticline  maj’  or  may  not  be  an 
indication  of  the  presence  of  oil.  No 
geologist  could  say  that  it  was,  until  he 
first  knew  something  of  the  underlying 
strata  and  local  surroundings. 

“To  drill  for  oil  on  the  apex  of  an  anti¬ 
cline,  as  so  many  are  doing,  is  to  my  mind 
as  ridiculous  as  drilling  for  water  on  the  top 
of  a  hill.” 

Mr.  Hamilton  believes  that  an  inter¬ 
mittent  gusher,  such  as  the  Discovery  Well 
in  the  Calgary  field,  is  a  sure  indication  that 
only  the  surface  of  the  oil  zone  has  been 
reached. 

He  explains  that  the  oil  we  are  searching 
for  to-day  comes  from  the  Devonian,  or 
Devona-Carboniferous  sj-stem,  which  was 
the  flat  surface  of  this  great  western  country 
before  the  upheaval  of  the  Rocky  Mount¬ 
ains,  but  at  the  time  of  the  upheaval,  a 
great  change  took  place  in  the  Province. 

The  Rocky  Mountains  were  heaved  up  to 
their  present  position  and  a  subsidence 
took  place  between  the  mountains  ‘and  the 
Cj’press  Hills,  forming  a  great  basin,  which 
eventually  became  an  inland  sea,  of  which 
the  deepest  part  must  have  been  between 
Bow  Island  and  Medicine  Hat. 

Thus  we  find  that  Okotoks  on  the  west  is 
1,008  feet  above  the  level  of  Redcliff,  and 
East  End,  Saskatchewan,  on  the  east  side, 
is  1,449  feet  above  the  level  of  Redcliff, 
with  a  gradual  and  uniform  slope  from  both 
sides. 

As  we  approach  the  lowest  point  in  this 
basin,  we  find  the  largest  known  gas  field 
in  the  world,  with  pressure  from  .500  to  850 
pounds  to  the  square  inch. 

“It  is  quite  reasonable  to  suppose.”  sax’S 
Mr.  Hamilton,  “that  the  body  from  which 
this  gas  is  generated,  has  come  to  this  point 
by  gravitation  through  the  Dakota  sands.” 

“Another  thing  xx'e  do  know,”  he  says, 
“is  that  whatex’er  the  gas  generating  bodx- 
may  be,  it  must  be  in  liquid  form,  as  no 
solid  body  could  gravitate  to  the  loxvest 
point  under  the  same  circumstances." 

It  is  Mr.  Hamilton’s  opinion  that  the 
greatest  hodj‘  of  oil  in  Western  Canada 
to-day  lies  between  Boxv  Island  and  Red¬ 
cliff. 


An  Appeal  T o  Wall 

Street's  Patriotism 


1913 


Net 

mos. 


WATER 

1914 
$72,791 
73.538 
74,181 
75,319 
76.’297 

CALGARY  POWER. 

1914  1913 

44.935  44.666 

DULUTH-SUPERIOR. 


Increase 


$62,332 

62.449 


$12,987 

13,848 


Increase 

269 


Gross 

1914 

1913 

Increase 

March.  . . 

$108,110 

$99,135 

$8,864 

April .... 

107.392 

99..574 

7.188 

May . 

Jan.  1 

110,966 

105,873 

5,093 

July  7. .  . 

656,02.5 

615,687 

40,338 

BRITISH  COLUMBIA  ELECTRIC. 


Gross 

1914 

1913  Decrease 

Net. 

1914 

1913 

Increase 

March. 

$73,000 

$76,560 

$3,560 

Jan. .  . 

.  .  $21.5,9.56 

$199,468 

$16,488 

.April. .  . 

82,000 

89,000 

7,000 

Feb.  .  . 

190,255 

175,517 

14,738 

May .  . . 

96,480 

97,161 

75:) 

March. 

201,‘244 

199,826 

1,418 

4  mos. . 

273,064 

‘284,1.53 

11,089 

-April. . 

. .  $195,962 

$‘202,234 

.$*6,‘272 

Net. .  .  . 

83,286 

83,174 

*114 

May.  . 

172,674 

204,768 

*32,094 

*  Increase. 

June. . 

150,966 

191,908 

*40,942 

NOVA  SCOTIA  STEEL. 

July  1 

to 

30 

Monthly  outputs  of  Nova  Scotia  Steel  & 

Gross . 

.  .  8,789,287 

8,492, ‘239 

$297,048 

Coal  Company  in  1914  compare  as  follows: 

Net..  . 

.  .  2.348.462 

2,425, .573 

*77,111 

Mar.  April 

May  June 

July 

•Decrease. 

ILLINOIS  TRACTION. 


Net  1914 

Jan .  $306,865 

Feb .  -253,958 

March.  .  .  266,166 

.\pril .  ’238,982 

May .  240,451 

June .  ‘2‘29,296 

’Decrease. 


1913 

$278,036 

215,395 

•251,936 

‘239,635 

247,781 

‘208,268 


Increase 
•28,829 
2,563 
14.230 
*6.53 
*7,330 
21, 0-28 


INVERNESS  RY.  AND  COAL, 

Tons 
1914 
17,830 
21,!), 81 
•23,945 


Output 

Feb . 

March.  .  . 

May . 

’Decrease 


1913  Increase 

17,266  564 

17.995  3,986 

26,126  *2,181 


NORTHERN  OHIO  TRACTION  & 
LIGHT. 


Net 

1914 

1913 

Increase 

Jan . 

$99,669 

$95,215 

$4,4.54 

F-eb . 

93,128 

84,441 

8,687 

March .  . 

106,388 

79,739 

25,649 

April. .  . . 

114,:!97 

83.926 

30,471 

May. . . . 

131,2-28 

112,295 

18,933 

June . 

118,255 

113,162 

5,093 

6  mos. 

Gross.  .  . 

1,721,‘200 

1,497,‘237 

223,963 

Net . 

66‘2,065 

568,779 

93,286 

DETROIT 

UNITED 

Net 

Jan . 

Feb . 

March.  .  . 

April . 

Gross 

May . 

July  21.  . 
Jan.  1  to 
July  21 


1914 

$•267,457 

‘228,.584 

281,732 

938,565 


1913 

306,832 

276,164 

345.834 

976,367 


Decrease 

39,375 

47,580 

64,102 

37,892 


1,01.5,3.57 

238,587 


1,084,4.56 

264,682 


69,099 

26,096 


6.639,445  7,063,339  423,894 


MISSISSIPPI  RIVER  POWER  CO. 

1914.  Gross  Op.  Exp.  Net 

Jan .  $128,490  - 

Feb .  1-23,971 

March.  .  .  131,037 

April .  128.673 

4  mos. .  .  .  512,171 

INTERNATIONAL  LIGHT  &  POWER. 

Earninilii  of  Subsidiary  Companies. 


$23,445  $105,045 
‘24,844  99,12’/ 

23,831  107,205 

23,559  105,114 

95,679  416,492 


April 


May 


11  mos  to 
May  31, 


Gross .... 

£10,697 

£11,123 

£114,435 

K 

Op.  Exp  . 

7,163 

7.193 

74,380 

Net. ..... 

3,535 

3,930 

40,055 

1914 

Interest. . 

1,250 

1,‘250 

13,750 

Feb . 

Surplus. . . 

2,285 

2,680 

16,305 

March. . 

Pref.  Div. 

1,029 

1,027 

11,‘297 

^ril. . . . 

Bftlaacff, , 

.  1.258 

1,653 

15,008 

May. , . , 

(Wall  Street  Journal.) 


Ex-ery  banking  and  brokerage  house  in 
Wall  Street,  not  merely  from  reasons  of 
patriotism,  but  in  the  commonest  self-, 
interest,  should  co-operate  with  the  Stock- 
Exchange  iaa  real  suspension  of  the  market 
for  stocks.  Already  there  has  been  “prix'- 
ate”  trading,  by  a  fexv  houses  unable  to  see 
further  than  the  dirty  dollar  on  the  counter, 
in  sufficient  x-olume  to  induce  some  weak- 
lenders  of  money  to  call  loans. 

An  attempt  to  make  a  market  of  this 
kind  at  this  time  can  produce  chaos  and 
panic.  It  is  not  denied  that  a  small  retail 
business  in  bonds  over  the  counter  is  legiti¬ 
mate  and  unax'oidable.  But  the  effort  of  a 
few  houses  to  make,  what  .s  not  a  market 
but  a  loan  shark  price  for  securities  listed 
on  the  Stoek  Exchange,  or  ex-en  quoted  on 
the  Curb,  is  at  this  time,  in  all  its  essentials, 
an  act  of  treason. 

.\ny  banking  house  with  a  Stoek  Ex- 
ehange  membership  is  amenable  to  the 
Stock  Exchange  in  a  way  no  state  statute  or 
Federal  order  can  cover.  Any  banking 
house  with  a  membership  of  the  regular 
board,  or  the  Consolidated  board,  attempt¬ 
ing  to  make  a  market  where  the  wisdom  of 
the  best  financial  intelligence  of  the  coun¬ 
try  has  suspended  such  a  market  in  the 
interest  of  all  of  us,  should  be  summarily 
and  disgracefullj’  expelled. 

Any  banking  or  brokerage  house  attempt- 
to  make  a  profit  at  the  expense  of  those  who 
are  loyally  obserx-ing  the  truce  properly  and 
mercifully  established  is  devoid  alike  of 
public  spirit,  patriotism  or  personal  honor. 
This  kind  of  dealing  is  in  the  last  degree 
reprehensible  at  such  a  time.  The  banker 
who  takes  advantage  of  it  to  call  loans,  and 
the  broker  who  executes  such  business, 
rank  among  the  meanest  of  mankind.  They 
are  traitors  to  their  class  and  their  country, 
and,  whatexer  they  may  call  their  contract, 
thev  are  common  cheats. 


MONTEREY  RY.  LIGHT  K-  POWER 

Net:  1914  1913  Decreas, 

Feb .  $57,742  $70,913  $13.17i 

March...  55,383  71,488  - 

May .  .54,3-29  72,973 

HAVANA  ELECTRIC. 

1914  1913 

Aug.  2...  .$.53,184  .$.55,588 

Jan.  1  to 

Aug  2.  1,663,847  669, ‘2,53 


I6.IO5 

18,64 


Dec. 

$2,404 


.5,406 


PORTO  RICO  RAILWAYS  LIMITED. 


1914  Decrease 


Net 

Jan . 

Feb . 

March .  .  , 

April . 

May . 

June . 

6  mos. 

Gross .... 

Net . 

*  Increase 

CAN.  W  EST  NAT.  GAS  L.  H.  &  P.  CO. 


1913 

$27,439 

3-2,871 

35,852 

31,291 

32.316 

33,914 


$32,573 

33,178 

34,117 

29,704 

26,893 

25,197 


$5,134 

•307 

1,735 

1,581 

5,453 

8,716 


434,777 

193,713 


405,225 

181,662 


29,551 

12.050 


Gross 

1914 

1913 

Increase 

Jan . 

$131.:i98 

$84,176 

$47,221 

Feb . 

$135,328 

$68,235 

$67,090 

March.  .  . 

100,681 

81,701 

18,980 

April . 

80,166 

51,66.5 

28,.500 

May . 

61,880 

57,133 

4i746 

Oct,  1913  to 

May.  .  . 

782,394 

458,453 

323,940 

BARCELONA  TRACTION  L 

.  &  P.- 

Gross 

1914 

1913 

Increase 

Elec,  pow- 

er  dept. 

$832,748 

$620,603 

$212,145 

Tram,  dept 

558,498 

537,854 

20,644 

Total.  . 

1,391,246 

1,158,457 

232,789 

From  Nov;  1913. 
Net  Surplus  Net 


Surplus 

.  :i6,y6V  16,160 ye.ido  67,203- 
.  21,854  14,757  117,864  81.960' 
.  22,110  14,217  139,875  96,078- 


THE  riNANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  8,  1914. 
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Stocks  Listed  on  the  Montreal  Stock  Exchange 

(For  high  and  low  records  for  current  year  see  Page  2.) 


COMPANY 


A.mes-Hold©n . 

Aines-Holden  pref . 

Bell  Telephone . 

Brazilian  Traction . 

Brit.  Col.  Packers  Assn... 

Brit.  Col.  Packers  Assn.  pref.  A 

Calgary  Power . _ . 

Cajiadian  Pacific  Railway.  .  .  . 
Canadian  Car  Foundry  com.  . 
Canadian  Car  Foundry  pref.  . 

Canadian  Cement  com . 

Canadian  Cement  pref . 

Canadian  Converters . . 

Can.  Consolidated  Rubber..  .  . 


Canadian  Cottons  Ltd . 

Canadian  Cottons  pref . 

Can.  Fairbanks  Morse  pref. 


Canada  Locomotive  Co.  pref. 
Crown  Reserve  Mining  Co.. . 

Dominion  Canners  com . 

Dominion  Canners  pref . 

Detroit  Filectric  Ry . 

Dominion  Bridge . 

Dominion  Coal  pref . 

Dom.  Iron  &  Steel  pref . 

Dom.  Steel  Corporation . 

Dominion  Park . 

Dominion  Textile  com . 

Dominion  Textile  pref . 

Dominion  Trust . 

Duluth  S.S.  &  A.  com._ . 

Duluth  Superior  Traction .  .  . 

Goodwins  Ltd . 

Goodwins  Ltd.  pref . 

Gould  ^Ifg.  Co . 

iGould  ^Ifg.  Co.  pref . 

Halifax  Electric  Ry . 

Hillcrest . 

Hillcrest  pref . 

Hollinger  Mines. . 

Intercolonial  Coal  com . 

Intercolonial  Coal  pref . 

International  Coal  &  Coko.  . . 

Illinois  Tr.  Com . 

Illinois  Traction  Co.  pref . 

Kaministiquia  L.  &  P.  Co . 

Lake  of  Woods  Milling . 

Lake  of  Woods  Milling  pref.  . 

Laurentide  Co.  Ltd . 

Macdonald . 

Mackay  Co.  com . 

Mackay  Co.  pref . 

Mexican  Light  &  Power  Co.  . 
Mexican  Light  &  Power  pref  . 
Minn.,  St.  P.  &  S.S  M.  com .  . 


Montreal  Cottons  Ltd . 

Montreal  Cottons  Ltd.  pref .  . 

Montreal  L.  H.  &  Power . 

Montreal  Loan  &  Mortgage.  .  . 

Montreal  Telegraph . 

Montreal  Tramways . 

Montreal  Tramways  Deb . 

Nor.  Ghio  Trac.  &  Light  Co. .  . 
Nova  Scotia  Steel  &  Coal  com. 
Nova  Scotia.  Steel  &  Coal  pref. 

Nipissing  Mines  Co . 

Ogilvie  Flour  Mills  com . 

Ogilvie  Flour  Mills  pref . 

Ottawa  Light  &  Power  Co.  .  .  . 

Paton  Mfg.  Co . 

Penmans  Ltd.  com . 

Tenmans  Ltd.  pref . 

Peter  Lyall  com . 

Peter  Lyall  pref . . 

Porto  Rico  Ry.  L.  &  P.  Co. .  .  . 

Price  Bros . 

Quebec  Ry.  L.  &  P . 

Rich.  &  Ont.  Nav.  Co . 

Riordan  Paper . 

Russell  Motor  Car  Co.  com.  .  . 
Russell  Motor  Car  Co.  pref.. . . 

Sawyer  Massey  com . . 

Sawyer  Masse^’  pref . . . . . . 


Sherwin  Williams  Paint  Co. 


Smart-Woods  Ltd . 

Smart- Woods  Ltd.  pref.. . 

Spanish  River  com . 

Spanish  River  pref . 

Steel  Co.  of  Canada . 

Steel  Co.  of  Canada  pref . 

Toledo  Railway . 

Toronto  Railway . 

Tooke  Bros,  com . 

Tooke  Bros,  pref . 

Tri  City  Ry.  &  L.  Co.  pref. . . . 

Tuckett’s  Tobacco  com . 

Tuckett’s  Tobacco  pref . 

Twin  City  Traction  Ry . 

Twin  City  Traction  Ry.  pref.  . 

West  India  Traction  Ry . 

West  Kootenay . 

West  Kootenay  pref . 

Windsor  Hotel . 

Winnipeg  Electric  Railway. ... 


Bonds  Listed  on  the  Montreal  Stock  Exchange 


(For  high  and  low  records  for  current  year  see  Page  2.) 


COMPANY 


Bell  Telephone . 

Calgary  Power . 

Canada  Cement  Co . 

Can.  Car  Foundry . 

Canadian  Converters  .... 

Can.  Consolidated  Rubber . 

Canada  Cottons  Ltd . 

Canada  Felt  Co . 

Can.  Locomotive . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton- . 

Dominion  Iron  &  Steel . 

Dominion  Textile  Series  A . 

Dominion  Textile  Series  B . 

Dominion  Textile  Series  C . 

Dominion  Textile  Series  D . 

East.  Can.  P.  &  P . 

Halifax  Electric  Ry . 

Kaministiquia  L.  &  P . 

Keewatin  Flour  Mills . 

Lake  of  the  Woods  Milling.  .  .  . 

Laurentide  Paper . 

Lyall  Constr . 

Mexican  Elec.  Light  Co . 

Mexican  L.  &  P.  Co . 

Montreal  L.  H.  &  Power . 

Montreal  Street  Railw’ay . 

Montreal  Tramways . 

Ogilvie  Flour  Mills . 

Ogilvie  Flour  Mills  Series  B. . . . 

Penmans  Ltd . 

Price  Bros.  Ltd . 

Porto  Rico . 

Quebec  Ry;  L.  &  P.  Co.  ...... 

Rio  de  Janeiro  Tram.  L.&  P.Co. 

RiOi'dan  Paper . 

Sao  Paulo  Tram.  L.  &  P.  Co. .  . 

Sherwnn  Williams . 

Spani.sh  River . 

Steel  Co.  of  Canada . ‘. 

Tor.  York  Radial. . 

West  India  Electric . 

Windsor  Hotel .  . . 

finnipeg  Electric. . 

innipeg  Ry . 

estern  Canada  Power . 

West  Kootenay . 


Par 

Value 

Issue 

Due 

INT.  PAYMENTS. 

1911 

1912 

1913 

Curr’l 

Perioc 

Date  of  Payment 

High 

Low 

High 

Low 

High 

Low 

$ 

500 

■  S 

11,149,000 

1925 

2H 

April,  Oct . 

1031^ 

101  Si 

104 

100 14 

101  % 

97 

£100 

£616,400 

1940 

2H 

Jan..  July . 

69 

100 

7,562,159 

1929 

3 

April.  Oct . 

lOi  1^ 

97 

102 

99% 

102 

95 

100 

5.600,000 

19.39 

3 

June,  Dec . 

107 

104 

107% 

105 14 

106 

100 

1000 

750,000 

1926 

3 

June,  Dec . 

89 

85^2 

88 

86 

88 

1000 

2.590,800 

1946 

3 

April.  Oct . 

991/2 

96^ 

98% 

93% 

96 

88 

100 

4,500,000 

1940 

Jan.,  July . 

89 

S3  H 

86 

83 

83  y 

79 

500 

500,000 

1940 

3 

April,  Oct . 

98  H 

98 

97S-4 

90% 

98 

97 

100 

2,000,000 

1951 

3 

Jan.,  July . 

991/2 

97 

100 

94% 

500 

2,.500,000 

1940 

3 

April,  Oct . 

103 

100 

103  1 2 

looy 

101  H 

90  y 

.500 

6,735.174 

1940 

2>/2 

■  ^lav,  Nov . 

99 

951^ 

100 

95^2 

100 

96 

1000 

3,135,(X)0 

1922 

3 

Jan.,  July . 

102  y 

100 

105 

101 

102% 

100 

1000 

8,000,000 

1929 

2H 

Jan.,  July . . 

96 

93 

96 

92 

95 

83  3^ 

250 

685,400 

1925 

3 

March,  Sept . 

100 

95 

98  Lj 

951^ 

101 

98 

2-50 

1,150,000 

1925 

3 

March,  Sept . 

102 

981/0 

102  1 2 

100 

102 

98% 

250 

1,000,000 

1925 

3 

March,  Sept . 

97*4 

95 

98*4 

94 

100 

97 

250 

300,000 

1925 

3 

March,  Sept. . 

98 

94 

96 

94 

100 

98% 

100 

1,500,000 

1930 

82 

70 

80 

80 

1000 

600,000 

1916 

Jan.,  .Tuly . 

101 

100 

101 

100 

166 

106 

600 

1,968,000 

1937 

2y2 

Jan.,  July . 

100 

100 

99 

99 

500 

7.50,000 

1916 

3 

March.  Sept . 

103 

imy2 

lOOJ/f 

100 

101 

99% 

1000 

900  non 

1023 

1 

ing 

1  JO 

1000 

1.200io00 

1920 

,3 

1111^ 

110 

112 

no 

104 

100 

1,212,500 

1932 

3 

Aug.,  Feb . 

90 

873^ 

100 

5,778,600 

1935 

2^ 

Jan.,  July . 

88  H 

84  y 

85  (-4 

82% 

7984 

79 

500 

11.469,000 

19.33 

2H 

Feb.,  Aug . . 

92 

84  1-2 

93  y 

89 

89»/2 

88 

100 

6,862,000 

1932 

2H 

.Ian.,  July . 

101  1-2 

98  y 

101 

99 

99  3-4 

95 

100 

1,500,000 

1922 

2H 

May,  Nov . 

101 

98  s^ 

1001-2 

99 

100^ 

100 

500 

13,335,000 

1941 

2H 

Jan.,  July . 

101 

99 

100  % 

97 

1000 

1,000,000 

1932 

3 

June,  Dec . 

1131-2 

ii2 

113 

106 

109 

103 

1000 

7,500,000 

1932 

3 

June,  Dec . 

11312 

112 

no 

106 

106 

98 

100 

2,000,000 

1926 

2y2 

Mav,  Nov . 

96 

96 14 

89 

92  y 

85 

£100 

5,800,000 

1940 

2y2 

Mav,  Nov . 

86 

84  S4 

8hy 

78 

100 

2,877,000 

1936 

2y2 

May.  Nov . 

91 

84% 

95 1/8 

90  y 

93  y2 

79% 

100 

14,600.000 

1939 

2y 

June,  Dec . 

86 

78 

79 

55 

60 

39 

100 

25,000,000 

1935 

2y2 

Jan.,  Jtilv . 

99 

90% 

102^ 

97  3-4 

96 

100 

1,500,000 

1942 

3 

June,  Dec . 

98 

500 

6,000,000 

1929 

21-i 

98  yg 

981-1 

166 

166 

100 

2,450,000 

1941 

3  ■ 

Jan.,  July . 

99  H 

98' 

101 

99 

100 

90 

500 

2.500,000 

3 

Jan.,  July . 

961/2 

90  y 

97% 

95 

97 

82 

100 

8,850,000 

1940 

3 

Jan.,  July . 

1(K> 

100»4 

97% 

99% 

891^ 

1000 

1,560,000 

1919 

2H 

April,  Oct . 

iiim 

98% 

1000 

600,000 

1928 

21/2 

Jan.,  July . 

90 

89% 

100 

600,000 

1931 

2H 

Jan.,  July . . . 

100 

99 

100  y 

mmKii 

1000 

4,000,000 

1935 

2H 

Jan.,  July . 

105  y 

103% 

105^ 

104 

162 

97  3^ 

50U 

1,000,(K0 

1927 

2H 

Jan.,  July . 

rnnam 

104 

insn 

500 

4.999,613 

1949 

2^ 

Jan.,  July . 

85 

85%\ 

88 

77 

£100 

.  £318.219 

1940 

3 

March,  Sept . 

1 

• 

Stocks  Listed  on  the  Toronto  Stock  Exchange 


CAPITAL 

DIVIDEND  PER  CENT. 

1911 

1012 

- 1 

1913 

par 

Present 

Value 

Issued 

When  Payable 

High 

Low 

High 

Low 

High 

Low 

Quarter 

100 

3, .500,000 

30 

28 

28 

20 

26 

94 

100 

2,500,000 

i»/^ 

Jan.,  April,  July,  Oct.  . 

8.5  H 

78 

83 

67  4 

100 

18.000,000 

0 

Jan.,  .April.  July,  Oct.  . 

153 

140 

176 '4 

14.5 

173 

139 

100 

104,500,000 

ly 

Feb.,  May,  Aug.,  Nov.. 

lOOU 

84  »4 

101  y 

80  4 

100 

1,511,400 

79% 

39 

162 

160 

122 

100 

635,000 

8y 

Ma.v,  Nov . 

98 

90 

1.58)'^ 

99 

150 

131 

100 

1,8.50,000 

0/ 

00 

100 

260.000.000 

2% 

Jan.,  April,  July,  Oct..  . 

246  5-1) 

196 

282% 

22634 

266  y 

204- 

100 

3,975.000 

2 

June,  Dec . 

/o 

60 

92 

61 

83 1-2 

56 

100 

7,000,000 

1% 

Jan.,  April,  Julv,  Oct.  . 

109 

101 

11634 

102 

118 

106  4 

1(H) 

13,500,000 

31  % 

20 

31  *4 

26 

36 

254 

100 

10..500,000 

i% 

Feb..  Mav,  Aug.,  Nov.. 

92 

SO 

9.5 's 

87 

94 

88 

100 

1,733,. 500 

1 

F'eb.,  Mav.  Aug.,  Nov,. 

45*4 

32*4 

48 

30  J  2 

50 

39 

100 

2.805,5tH) 

1 

Jan.,  April,  July,  Oct.  . 

99  % 

8.5 

86 

85 

98 

90 

100 

1,980,000 

1% 

Jan.,  April,  July,  Oct.  . 

106 

105 

100 

100 

99 

95 

100 

2,715,000 

24  y 

17 

3534 

10% 

45 

31 

100 

3,661,500 

iy 

Jan.,  .April,  Julv,  Oct.  . 

79 

60 

78 

69 

82 

72 

100 

1  ..500,000 

3 

Jan.,  Julv . 

94 

. 

100 

8.000,000 

IH 

Jan.,  April,  Julv,  Oct. 

112% 

108 

122 

1071/2 

1163/8 

101  4 

100 

2,000.000 

34 

3.3 '2 

60  3^4 

29*4 

07% 

48 

100 

1,500.000 

1% 

Jan.,  April,  Julv,  Oct.  . 

93  % 

89*4 

96  y 

86  f/g 

95 

884 

1 

1,999.957 

2 

Monthly . 

3  62 

2  40 

3  70 

2.90 

4.11 

1.45 

100 

2,1.57,004 

Lt.  Div.  pd.  Ap.  1,5,  '14. 

73 

(iO 

86 

60 

86 

.50 

100 

2,178,300 

iu 

Jan  ,  April,  Julv,  Oct. 

10.5 

92 

105 

102 

1021/2 

90 

100 

12..500.000 

1 54 

Mar.,  June,  Sept.,  Dec. 

77  y 

63*4 

76  L2 

55 1/2 

81 

62 

100 

6,500,000 

2 

Feb.,  Mav,  Aug.,  Nov,. 

125 

no 

100 

3.000.000 

3y 

115 

106 

lio 

108 

11214 

103 

100 

7,000,000 

ay 

106 

100 

106 

100 

103  1 2 

86 

100 

38,000,000 

6312 

.50  L2 

69  % 

64  »4 

59 

374 

100 

400,000 

iy 

Jan.,  April,  Julv,  Oct.  . 

IlOh 

102 

16.5 

106 

130 

100 

5.000,000 

ly 

Jan.,  .April,  Julv,  Oct^  . 

75 

61  • 

83 

6.5*4 

89  4 

V  6  y 

100 

1,911,000 

1% 

Jan.,  April.  Julv.  Oct.  . 

106 

96 

1053* 

99 

lOo 

99 

100 

2..500,000 

2 

Jan.,  April,  Julv,  Oct.  . 

100 

12,000,000 

100 

3,.500.000 

i 

Jan.,  April,  July,  Oct.  . 

^5 

79  y 

8(i 

7(1 

724 

584 

100 

1,7.50,000 

47  V2 

45 

44 

25 

100 

1,2.50,000 

i% 

Jan.,  April.  Julv,  Oct.  . 

87  3, 

86  h 

84 

7o4 

100 

745,000 

1  y 

Jan.,  .April,  .lulv,  Oct.  . 

no 

no 

1004 

100 

745,000 

lU 

Jan.,  .April,  July,  Oct.  . 

lOOh 

100 

102 

160 

UK) 

1.400,000 

2 

Jan.,  April,  July,  Oct.  . 

155 

129 

161 

150 

160 

151 

100 

1,000.000 

4<  Vi 

25 

100 

705,700 

i% 

Jan.,  April,  Julv.  Oct.  . 

86 

80 

5 

3,000,000 

3 

Every  fourth  week . 

15.40 

10.10 

19  00 

14.00 

17.70 

14.00 

100 

500,000 

100 

250,000 

1 

3.000;000 

r“ 

Mar.,  June,  Sept.,  Dec. 

67 

64 

46 

46 

100 

12,241,7.50 

H 

Feb.,  Mav,  Aug.,  Nov. 

100 

7. 135, .500 

ly 

Jan.,  April,  July,  Oct.  . 

90% 

89 

90% 

89 

9.3  4 

87 

100 

2,000,000 

ly 

Feb.,  ^lav,  Aug.,  Nov.. 

128 

100 

120 

100 

2,100.000 

2 

Mar.,  June,  Sept.,  Dec. 

1.52 

133% 

145 

125 

147»4 

1 2 1  4 

100 

1.500,000 

1% 

Mar.,  June,  Sept.,  Dec. 

1.30 

1 17 

122 

1 1.5 

120 

115 

100 

7,200.000 

2 

Jan.,  April,  Julv,  Oct.  . 

230 

136 

240 

loo 

233 

140 

100 

3,000,000 

Last  Div.  Pd.  .lune  1913 

62  % 

15 

100 

41,380,400 

i'% 

•Ian.,  April,  July,  Oct.  . 

95 

76 

92  y 

75  Vo 

86 

<  •■>  % 

100 

50,000,000 

1 

Jan.,  April,  July,  Oct.  . 

77% 

68^4 

78  1  (i 

66*4 

681s 

63 

100 

13,585,000 

93 

SO 

103 '4 

80 

82  4 

45 

100 

6.000,000 

Last  Div.  Pd.Fcb,  15’i4 

107 

103 

104  7  j 

104  J  8 

102  >4 

100 

25,200,300 

sy 

■  April,  Oct . 

1.52 

126 

15414 

1.30 

142 

1164 

100 

10.416,000 

ay 

April,  Oct . 

160 

146 

1495* 

148*4 

100 

3.000,000 

1 

Alar,  June,  Sept.,  Dec.. 

66 

4634 

03 

hi) 

100 

3,000,000 

1% 

Mar.,  June,  Sept.,  Dec. 

104 

103 

106 

10414 

10.5  4 

98 

100 

18,700,000 

2y 

Feb.,  Mav,  Aug.,  Nov.. 

193  y 

141 

2421 2 

187 

240 

201 

25 

600,000 

2y 

Mar.,  June,  Sept.,  Dec. 

107 

135 

1.50 

140 

190 

1  <  ■> 

40 

2,000.000 

2 

Jan.,  April,  July,  Oct.  . 

150H 

145 

1.50 

146 

14712 

135 

100 

2,996,700 

21-2 

Feb.,  Alav,  Aug.,  Nov.. 

44  >2 

37 

1.50 

42 

198  4 

120 

100 

15,876,110 

2y 

April,  Oct . 

87 

80 

85 

i2% 

100 

9,000.000 

1% 

Alar.,  June,  Sept.,  Dec. 

.54 

39  1  i 

76 

58 !  i 

76 

69 

100 

6,000,000 

ly 

Jan.,  April,  July,  Oct.. . 

102J/2 

8.5 

97  34 

81% 

88 

70 

100 

1,030,000 

2 

Jan.,  April,  Julv,  Oct.  . 

130 

120 

1.30 

12.3 

125 

115 

5 

6,000,000 

5 

Jan.,  April,  Julv,  Oct.  . 

11  05 

7 . 45 

9  3-16 

7.121-2 

9  06 

7 . 60 

100 

2..500,000 

2 

Jan.,  April,  July,  Oct.  . 

130% 

121  % 

1.33 

123 

129 

J  07 

100 

2,000,000 

1% 

Mar.,  June,  Sept.,  Dec. 

129 

121 

123 

118 

119 

108 

100 

2,784,400 

2 

Jan.,  April,  July,  Oct.  . 

165 

127 

17.534 

145  h 

192 

143 

100 

600  000 

3 

70 

100 

2,150,600 

1 

Feb.,  Alav,  Aug.,  Nov.. 

63 

04% 

61  1/2 

54 1/2 

58 

49 

5 

1,075,000 

ly 

Feb.,  May,  Aqg.,  Nov,. 

90 

80 

89 

85^4 

88 

79  4 

100 

1,7.50,000 

29 

20 

100 

1.300  000 

sy 

90 

100 

3,000,000 

1 

Jan.,  April,  July,  Oct.  . 

75 

50  5^ 

83  L2 

73  y2 

72 

56 

100 

5,000,000 

/•> 

65 

100 

9.999,.500 

66  % 

53 

60 

io% 

214 

10 

100 

10.025,000 

2' 

Mar.,  June,  Sept.,  Dec. 

126  >2 

92  y 

126  L2 

103  ' 

1194 

101 

100 

1,000.000 

IH 

Mar.,  June,  Sept.,  Dec. 

95 

94  1 

100 

800,000 

114 

92 

40  4 

10 

100 

1,200.000 

Last  Div.  p’d  Aug.  1  ’13 

118 

101  y 

98 

25 

100 

1,500  000 

40 

3oy 

47 1/2 

35 

.504 

40 

100 

1,500.000 

sy 

Alar.,  .lune.  Sept.,  Dec. 

92  y 

90 

99l1| 

90 

99% 

82  4 

100 

12,375,000 

ly 

Jan.,  April,  July,  Oct.  . 

124% 

108% 

154*4 

122 

1494 

119 

100 

4,000  000 

38 

31 

35 1,^2 

61 

47 

100 

3,000.000 

i% 

Jan.,  April.  July,  Oct.  . 

97 

90 

101 

93 

1034 

95 

100 

1,718,600 

Lt,  Div.  pd.  Ap.  15  '14. 

70 

55 

100 

2,046,500 

1% 

Jan.,  April,  July,  Oct... 

94 

90 

100 

8,000,000 

70 

4.5 

72% 

9 

100 

5.700,000 

Last  Div.  Pd.July  15,’ 13 

9714 

89 

97  y 

30 

100 

11, .500  000 

.34  U 

32% 

35 

26*4 

28% 

15 

100 

6,496,300 

in 

Jan.,  April,  July,  Oct.  . 

91  '■ 

89' 

91% 

89% 

91 

804 

100 

13,875,000 

8% 

10% 

3 

100 

12,000,000 

2 

Jan.,  April,  Julv,  Oct.  . 

169 

12i% 

101% 

131 

1484 

132 

100 

650,000 

.  »  T 

40  H 

37  H 

5414 

35 

60 

20 

100 

985,000 

90 

87 

02^2 

87% 

93 

<94 

100 

9,000,rH)0 

iy 

Jan.,  April,  .Julv.  .Oct.  . 

94 

93 

90 

90 

100 

2,.500.0(W 

63 1/2 

.50 

62 

.36 

100 

2,000,000 

1% 

Jan.,  April,  .lulv,  Oct.  . 

90  y 

94 

98 

91  4 

100 

20,100,000 

1  Li 

Jan.,  April,  .lulv,  Oct.  . 

lii  % 

K)4 

110% 

103 

1084 

101 

100 

9,000,000 

1% 

Jan.,  April,  July,  Oct.  . 

104 

146 

140 

140 

100 

800,000 

1  % 

Jan.,  April,  Julv,  Oct.  . 

100 

98 

100 

2,000,000 

1% 

Alar.,  June,  Sept.,  Dec. 

95 

6i  4 

100 

400,000 

1% 

Mar.,  June,  Sept.,  Dec 

105 

104 

100 

1,500,000 

2y 

Alav . 

1.50  L2 

126 

109% 

1.30 

152  4 

95 

100 

9,000,000 

3 

Jan.,  April,  July,  Oct.  . 

255  M 

185 

268 

210 

2184 

187 

COMPANY 

Par 

Capital 

Issued 

DIV 

IDEND  PER  CENT. 

19 

12 

19 

13 

1 

914 

Pres’t 

How  and  When  Payable 

High 

Low 

High 

Low 

High 

1  Low 

$100 

$30,000,000 

41 

25  4 

344 

154 

Brazilian  Traction . 

100 

104..500,000 

Feb.,  Mav,  Aug.,  Nov.. . 

994 

85 

101 

804 

924 

534 

Brazilian  Traction  pref . 

100 

10.000,000 

ly 

Jan.,  April,  July,  Oct.  .  . 

Bell  Telephone . 

100 

18,000,000 

2 

Jan.,  April,  July,  Oct.  .  . 

176 

146 

173 

138 

159  4 

140  4 

100 

1,511,400 

34 

161 

65 

160 

120 

143  4 

111 

British  Col.  Packers  Series  A.. . 

'100 

635,400 

May,  Nov . . 

154 

95 

160 

123 

123 

123 

Burl,  F.  N.,  Company  com. . . . 

100 

7.50,000 

14 

Jan.,  April,  July,  Oct .  .  . 

117 

95 

101 

69 

81 

67  4 

Burt,  F.  N.,  Company  pref.  .  .  . 

100 

1.975,000 

IH 

Jan.,  April,  July,  Oct.  .  . 

1194 

101 

106,^ 

90 

100 

89 

100 

3,975,000 

0 

884 

694 

82  y 

56 

524 

484 

Canadian  Car  Foundry  pref. 

100 

7.000.000 

1% 

Jan.,  April,  July,  Oct.  .  . 

115 

102 

11^,. 

103  4 

107 

Can.  General  Elec,  com . 

100 

8,000,000 

14 

Jan.,  .^ril,  July,  Oct.  .  . 

119 

107 

1164 

1014 

1144 

Can.  General  Elec,  pref . 

100 

2.000.000 

34 

April,  (Jet . 

100 

2,500,000 

38  4 

30 

344 

i74 

32 

i74 

Canada  Bread  pref . 

100 

1,250,000 

in 

April . 

984 

90 

Canada  Cement  com . 

100 

13,.500.000 

3i3i 

264 

36 

254 

31 

27 

Canada  Cement  pref . 

100 

10,.500,000 

in 

Feb.,  May,  Aug.,  Nov.. . 

954 

88 

94  4 

89 

924 

89 

Canada  S,  S.  Lines  com . 

100 

12,500,000 

13 

104 

Canada,  S.  S.  Lines  pfd . 

100 

12,500.000 

7 

Quarterly . 

,  , 

76 

594 

Canada  Life  . 

100 

1,000.000 

4 

April,  Oct . 

176 

170 

Canadian  Locomotive  com . 

100 

2,000.000 

60  y 

28  4 

70 

40 

45 

30 

Canadian  I.ocomotive  pref . 

100 

1.. 500,000 

i4 

Jan.,  April,  .July,  Oct.  .  . 

96  y 

83 

95 

86 

90 

854 

Canadian  Pacific  Railway . 

106 

260.000.000 

24 

Jan.,  April,  July,  Oct.  .  . 

281  % 

227  4 

266  4 

204 

219 

1734 

100 

1,177..500 

25 

64 

60 

60 

60 

Canada  North  West  Land . 

1 

.59,205 

$5 

Can.  Northern  Prairie  Lands..  . 

5 

1,500,000 

6 

April.  Oct . 

Canadian  Salt . 

100 

666,700 

2 

Jan.,  April,  July,  Oct.  .  . 

ii5 

lio 

125 

li3 

li5 

lis 

Can.  Interlake  com . 

100 

1,000,000 

69  4 

64 

64 

64 

Can.  Interlake  pref . . . 

100 

1,000.000 

14 

Jan.,  April,  July,  Oct.  .  . 

95 

87  4 

87  4 

87  4 

100 

565.000 

2 

6i4 

■18 

104 

49 

102 

97 

City  Dairy  pref . 

100 

700,000 

14 

Jan.,  April,  July,  Oot.  .  . 

1024 

994 

104 

974 

98 

97 

Coniagas  Alines . 

5 

4,000,000 

6-I-.3' 

Feb.,  Alav,  Aug.,  Nov..  . 

8,25 

6.70 

9  50 

6. 50 

8. 50 

7.00 

Consumers  Gas . 

50 

4,725,000 

24 

Jan.,  April,  Julv,  Oct. .  . 

196 

190 

191 

165 

180 

171 

Confederation  Life  Ass'n . 

100 

100.000 

5 

Mar.,  June,  Sept.,  Deo. . 

380 

Crow’s  Nest  Pass  Coal . 

100 

6,212.666 

•  • 

62 

50 

69 

50 

1 

1.999.9.57 

0 

Monthly . 

3  70 

2.90 

4  15 

1.45 

1  91 

1.12 

Detroit  United . 

100 

12, .500,000 

14 

Mar..  June,  Sept.,  Dee.  . 

74  4 

57  4 

80  4 

694 

734 

67 

Dominion  Canners  com . 

100 

2.1.57.004 

Lt.  Div.  Pd.  Ap.  15.  '14.  . 

86 

60 

87 

50  4 

68*4 

27  4 

Dominion  Canners  pref . 

100 

2,178,300 

14 

Jan.,  April,  July,  (Jet.  .  . 

105 

100 

102  4 

894 

96 

854 

100 

3.000,000 

3  4 

11.5 

108  y 

1024 

Dominion  Iron  pref . 

100 

7,000,000 

34 

April,  Oct . 

106  % 

101  4 

102  Vg 

86 

93 

72 

Dominion  Steel  Corp.  com . 

190 

37,097,700 

694 

554 

.58  4 

374 

41*4 

204 

Dominion  Telegraph . 

50 

1, 000.000 

14 

Jan.,  April,  July,  Oot.  .  . 

107  4 

103 

103 

95 

100 

100 

Duluth  S.  S.  &,  A . 

100 

12,000,000 

100 

10,000,000 

Duhith  Superior  Traction  com.. 

100 

3, .500,000 

1 

Jan.,  April,  July,  Oct.  .  . 

^4 

76 

74 

55 

664 

55 

100 

2,897,900 

83 

85  y 

117 

80 

Hollinger  Alines . 

5 

3.000,000 

3 

Every  4th  week . 

19  00 

14  60 

19  35 

15.25 

Illinois  I'raction  pref . 

100 

7. 135, .500 

ly 

Jan.,  April,  July,  Oot.  ,  . 

934 

89  4 

92  4 

87 

93 

89 

Imperial  Life  Assuran«'e . 

100 

4.50,000 

24 

Jan.,  April,  July,  Oot.  .  . 

149 

International  Coal  &  Coke . 

1 

3.000,000 

40 

Lake  Superior  Corporation.  .  .  . 

100 

40,000,000 

34 

28 

30  4 

Lake  of  Wtmds  Alilling  com.. . . 

100 

2,100,000 

Mar.,  .lune.  Sept.,  Dec.  . 

142 

122 

122 

122 

La  Rose  (Consolidated  Mines..  . 

5 

7,493,135 

24 

Jan.,  April,  July,  Oct.  .  . 

4.io 

2  10 

3.20 

1.72 

2. 10 

81 

100 

406,200 

London  Street  Railw-ay . 

40 

.5.56,600 

3 

Jan.,  July . 

A.  Alacdonald . 

100 

3,000,000 

Last  div.  pd.  June,  1913 

60  Vi? 

15 

2i 

io 

Alackav  Companies  com . 

100 

41,380,400 

14 

Jan.,  April,  Julv,  (Jet.  .  . 

92  y 

754 

87  U 

75 

88 

75 

Alackav  ('ompanies  pref . 

100 

50,000.000 

1 

Jan.,  April,  July,  Oct.  .  . 

71% 

68 

69 

61 

71 

65  4 

100 

2.500,000 

73 

61 

•  63  3, 

41 

48 

Alaple  Leaf  Milling  pref . 

100 

2..500,000 

,  i4 

Jan.,  April,  July,  Oct.  .  . 

103 

94 

100  ’ 

89 

101 

87  4 

100 

13,.585.000 

103  y 

80  4 

82  % 

41 

324 

Alexican  L.  &  P.  pref . 

100 

6.000,000 

Last  div.  pd.  Feb.  15  ’14 

93  4" 

93 

1024 

Alexico  North-Western  Ry.  .  .  . 

100 

25,000,000 

Alexico  Tramway . 

100 

17,003,096 

126 

1124 

108  4 

108 

108 

108 

Alinn.  St.  1’.  &  S.S.  M.  com. .  . 

100 

25.200,300 

34 

April,  Oct . 

1.544 

126 

142 

116 

130 

129 

Alinn.  St.  I*.  &  S.S.  M.  pref. . . . 

100 

10,416,000 

34 

April,  Oct . 

1494 

130 

100 

1.275,000 

94 

88 

90 

45 

25 

Alonarch  Knitting  pref . 

100 

750,000 

i% 

Feb..  May,  Aug.,  Nov..  . 

95 

92  4 

100 

85 

89 

83 

Alonterev  Rv.  L.  &  P.  pref.  .  . . 

100 

500,000 

79 

74 

60 

60 

Alontre.al  L.  H.  &  P . 

100 

18,700,000 

24 

Feb.,  Alay,  Aug.,  Nov.. 

242  4 

187 

240 

201 

229 

2i3 

100 

925,000 

Nipissing  Alines . 

5 

6,000,000 

5 

Jan.,  April,  July,  Oct.  .  . 

9  so 

5  75 

9  60 

7.20 

7.95 

5.50 

Northern  Ohio  Traction  com. .  . 

100 

9,000,000 

14 

Jan.,  April,  Jnly,  Oct.  .  . 

76 

^>8  ^ 

74 

73 

1 

1 ,300,000 

Nova  Sc  otia  Steel  com . 

100 

6.000.000 

ly 

Jan.,  April,  July,  Oct.  . 

97 

81  4 

86 

71 

78% 

.39 

Nova  Scotia  iSteel  pref . 

100 

1 ,0.30,000 

2 

Jan.,  April,  July,  Oct.  .  . 

1.30 

121 

125 

115 

122*4 

122*4 

Ogilvie  Flour  Mills  com . 

100 

2,500.000 

2 

Jan.,  April,  .luly,  Oct. .  . 

133 

121 

129 

107 

118  4 

1144 

Ogilvie  Flour  Mills  pref . 

100 

2.006,990 

1 4 

Mar.,  June,  Sept.,  Dec.  . 

125 

1184 

119 

108 

1174 

115 

Otiawii  Elec-.  Railway . 

100 

1.876,9tH) 

Jan.,  April,  July,  Oct.  .  . 

Pacific  Burt  com . 

100 

650,000 

1 

Jan.,  Julv . 

51  % 

384 

41 

28 

34 

28 

Pacific  Burt  pref . . 

100 

6.50.000 

14 

•Ian.,  April,  July,  Oct.  . 

94 

87  % 

90 

81 

93 

83  4 

Penman’s  Limited  com . 

100 

2,1.50.600 

1 

Feb.,  Alav,  Aug.,  Nov. . 

614 

04  y 

58 

49 

554 

49 

Penman’s  Limited  pref . 

5 

1,075,000 

1 4 

Feb.,  Alav,  Aug.,  Nov. .  . 

88 

85 

88*4 

79 

84 

63 

Porto  Rico  Railw-av . 

100 

3,000,000 

1 

Jan.,  April,  July,  Oot.  .  . 

84  4 

70 

72% 

50  4 

71 

50 

Que.  Rv.  L.,  H.  &  P . 

100 

9,999,500 

.534 

104 

21  y 

10 

16 

12  y 

Richelieu  &  Ontario  Nav . 

100 

10.025,000 

0 

Alar.,  June,  Sept.,  Dec 

12(5 

10.3 

119  4 

101 

1124 

84  4 

Rogers,  Wm.  com . 

100 

1,500,000 

2  ^'2 

Jan.,  April,  July,  Oct.  .  . 

207 

170 

175 

140 

146 

108 

Rogers,  Wm.  A.  pref . 

100 

900,000 

14 

Jan.,  April,  July,  Oot.  .  . 

116  4 

no 

115 

10.34 

108 

100 

100 

800,000 

115 

92 

91 

32 

10 

10 

Russell  Motor  pref . 

100 

1,200,000 

Last  div.  pd.  Aug.  1,  ’13 

118 

99 

100 

30 

25 

25 

100 

1  ..500,000 

45 

.35  4 

.504 

30 

.30 

254 

Sawver  Alassey  pref  . 

100 

1.500;000 

14 

Alar.,  June,  Sept.,  Dec. . 

994 

91' 

100 

82 

87 

81 

Shredded  Wheat  com . 

100 

8.750,000 

14 

Jan.,  April,  July,  Oct.  .  . 

86 

754 

81  4 

74  4 

95 

/  0 

Shredded  Wheat  pref . 

100 

1,2.50,000 

14 

Jan.,  April,  July,  Oot.  . 

94 

90 

81  % 

744 

94 

914 

Span.  River  P.  &  P.  M’s  com  .  . 

100 

8,000.000 

704 

.34 

72-4 

9 

16 

94 

Span.  River  P.  &  P.  AI’s  pref.  . 

100 

5,700,000 

Last  div.  pd.  July  15,  ’13 

974 

85 

97  4 

30 

.35 

314 

St.  Lawrence  &  Chicago  Nav  . 

100 

860,000 

5 

Yearl.y . 

117 

90 

1.35 

98 

106 

10.3 

Steel  Company  of  Canada  com 

100 

1 1  ..500,000 

36  4 

27 

28  M 

15 

20 

11 

Steel  Company  of  Canada  pref 

100 

6,496,300 

34 

Feb.,  Alay,  Aug.,  Nov..  . 

93 

87 

91% 

714 

87  4 

69 

Toledo  Railway . 

100 

13,875,000 

. . . 

100 

6.50,000 

.534 

39 

60 

23 

26 

15 

100 

985,000 

91  4 

87 

9.3 

794 

794 

794 

Toronto  Railway . 

100 

10,974,000 

2 

•Tan.,  April,  July,  Oct.  . 

1.504 

1324 

148  4 

1.32  ■ 

1444 

110 

Toronto  Paper . 

100 

750,000 

. .  - 

Last  Div.  pd.  Apr  15, ’14. 

72 

68 

102 

58 

61 

58 

1 

1,000,000 

5 

77 

30 

45 

22 

^0 

15 

Tri-Citv  Rv.  &  Light  pref . 

100 

9.000.000 

ly 

Jan.,  April,  July,  Oct.  .  . 

94  4 

9.3 

9.3 

93 

Tuckett  Tobacco  com . 

100 

2,.500,000 

594 

594 

62 

36 

47 

28 

Tucket  t  Tobacco  pref . 

100 

2,000,000 

L4 

Jan.,  April,  July,  Oct.  .  . 

93 

794 

1004 

91  H 

Twin  City  Rapid  Tran.  com. . . 

100 

20,100,000 

14 

Jan.,  April.  July,  Oct.  . 

111 

1614 

109  4 

101 

108  4 

99% 

Twin  City  Rapid  Tran.  pref.  .  . 

100 

3,000,000 

14 

Jan.,  April,  July,  Oct.  .  . 

5,000 

240,000 

6 

Western  Canada  Flour  Mills  . . 

100 

1,. 500,000 

2 

Jan.,  April,  July,  Oct.  .  . 

125 

125 

120 

126 

120 

120 

Winnipeg  Railway . 

100 

9.000,000 

3 

Jan.,  April,  July,  Oct.  .  . 

269 

210 

218 

187 

210 

1864 

Bonds  Listed  on  the  Toronto  Stock  Exchange 


COMPANY 


British  Columbia  Electric  Ry . . 

Canada  Bread . 

Canadian  Car  &  Foundry  Co . . 

Canada  Locomotive  Co.  Ltd . 

Can.  Nor.  Ry.  Income  Deb.  Stock. . . . 

Can.  Northern  Western  Ry . 

Commercial  Cable . 

City  St.  John.'N.B . 

Dominion  Coal . 

Dominion  Canners . 

Dominion  Iron  &  Steel . 

Electrical  Development . 

Great  Northern  Railw’ay  Can  4%.  . 

Mexican  Electric  Light . 

MeA-can  Light  &  Power . 

Mexico  North  Western  Railway . 

Ontario  (Prov.  of)  June  1,  1939.... 

Porto  Rico  Railway  Co . 

Rio  Janeiro  Tram.,  Lt.  &  P'r . 

Rio  Janeiro  Tram.  2nd  Mort . 

Sao  Paulo  Tram,  Light  &  Power..  . 

San  Antonio  Land  &  Irr’n  Co . 

Spanish  River  P.  &  P.  Mills . 

Steel  Company  of  Canada . 

Vancouver  Power  &  Debenture . 

Vancouver  Per.  Guar.  Deb.  Stock. . . . 

Where  neither  bid  nor  asked  is  quoted,  there  has  been  no  sale  or  quotation  during  the 


Par 

Value 

Outstanding 

INTEREST  PAYMENTS 

1912 

1  1913 

Pr’s ’t 

How  and  When  Paid 

High 

Low 

High 

Low 

$ 

£40 

$ 

235,600 

April,  Oct . 

1000 

1.236,700 

3 

Feb.,  Aug . 

974 

9.3 

94 

87  4 

1000 

£100 

5,600,000 

2,000,000 

3 

107 

105 

90 

100 

89  4 

944 

3 

Jan.,  July . 

Alay,  Nov . 

100 

97 

.500 

5.000,000 

3 

105 

100 

105 

100 

500 

4.000.000 

24 

Alay,  Nov . 

500 

20,000,000 

2 

Jan.,  April,  July,  Oot. 

£100 

£148,100 

1 

Alay,  Nov . 

1000 

6,7.35,174 

2 

Alay,  Nov . 

994 

1000 

1,956,000 

3 

April,  Oct . 

1634 

162 

100 

98 

1000 

14,721,860 

24 

Jan.,  July . 

March,  Sept . 

954 

944 

944 

89 

500 

9,953,000 

24 

97 

90 

934 

86 

500 

1,448,7.50 

2 

April,  Oct . 

100 

5,650,500 

24 

Jan.,  July . 

86 

824 

m 

600 

11,469,000 

24 

Feb.,  Aug . . . . 

Alarch,  Sept . 

934 

90 

90 

83 

£100 

£3,073,000 

24 

92 

1000 

3,.500,000 

2 

June,  Dec . 

$.500 

2,877,000 

24 

Alay,  Nov . 

96 

9i4 

92 

85 

1000 

25,000,000 

24 

Jan..  July . 

105 

994 

100 

944 

.500 

25,627,866 

24 

April,  Oct . 

500 

6,000,000 

24 

June,  Deo . 

1644 

1604 

loi 

964 

500 

1.200,000 

Def.  Alay,  1914 . 

1000 

2,.500,000 

3 

Jan.,  July . 

974 

97 

97 

77 

$100 

8,&50,000 

3 

Jan.,  July . 

1004 

994 

100 

94 

£100 

£229,000 

24 

Jan.,  July . 

£100 

£800.000 

24 

Jan.,  Julv . 

1914 


High  I  Low 


96 

103 

98 

100 


80 


99^ 

100 

89 

93 


80 

83 


82 


94  H 


79 

96 


92 

89 

94 

100 


80 


93 

89 

86 


80 

83 


81 

94  H 


96H 


77 

91 


year. 


Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  above  list,  or 
of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 

Copyright  1912.  Brought  up  to  date  weekly. 


INTELLIGENT  INQUIRY  IS 

THE  INVESTOR’S  SAFEGUARD 


ii. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  8,  1914. 


I'STABLIsnEn  1819. 


DIVIDEND  NOTICES,  ETC. 


BRADSTREET’S  ;  THE  ROm  BANK  OF  CANADA 


OlUcrp  ThronslintTf  th#*  World* 

OFFICES  IN  CANADA! 

Alin.  I  VfincotiT«r»D«C. 
Fdmontoti,  Alts  llnmilton*  Ont. 
Halifax,  N.S.  j  Montroal,  Qnti. 
London,  Ont,  Qnobac,  Qne, 

Ottawa.  Ont.  Toronto,  Ont. 

St.  John,  N.B.  !  Winnipod* 
deputation  rninEHl  by  lone  ywirs  of  ngirjin. 
conf>cieD(ioua  nod  sucecsefui  work. 

JOHN  A.  FULTON, 

Fnperinfrndanti  ■  -  MONTREAL. 


DIV  IDEND  No.  108. 


B.CS.  MINERAL 
PRODUCTION  NOW 
AT  $460,433,920 


CANADA’S  SPECIE 
HOLDINGS  ARE  145 
MILLION  DOLLARS 


The  Alliance  Investment  Co. 


CAPITAL 


(Canada)  Limited 


$1,000,000 


AT  $460,433,920  MILLION  DOLLARS 

Tip  Capita?  Stofk  of  this  Bank  has  been  _ _ _  _ 

declared  for  the  current  quarter,  and  will 

he  iiayabic  .-w  the  Bank  and  its  Branehes  Output  of  the  Mines  in  1913  Was  Govemment  Has  98  Millions,  or 
Teyb”e^?e.xT,T<^shar;ho^^^^  $30,296,398,  Which  Represented  Ten  Millions  More  Than  Its 

loth  Aupu.st.  a  Contraction  From  the  Previous  Currency  and  Savings  Bank  Ob- 

By  order  of.*lhe  Board  ^  ^  .  r  i*  .i*  «««•«* 

K.  L.  PEASE,  Equal  to  6.6  Per  Cent. —  ligations,  and  Banks  Have  37 

General  Manager  Smaller  Output  of  Coal  and  Millions,  Including  What  They 
Montreal.  I’.Q..  July  21.  1914.  Coppcr  Due  to  Labor  Troublcs  Hww  in  n^iior  — ciini,4l 

Cause  of  Decrease. 


MONTREAL  -  QUEBEC  -  BRISTOL 

NEXT  SAILING 

FRORri  MONTREAL 

AUGUST  11th 

Apply  to  any  Steamship  Agent -for  all  In¬ 
formation  or  Canadian  Northern  Steamships 
Limited,  230  St.  James  St.,  Montreal.  Que. 

THE  SITE  FOB 

Your  Warehouse 
FREE 

IF  TO0  WIEE  EOCATE  IH 

CANORl 


BANK  OF  MONTREAL. 

MOTICK  is  hereby  givien  that  a  Divt- 

”  UKND  OF  I’wo-.'lNO  ONK-nAI,F  PER 
cent,  upon  she  paid  up  Capital  Stoek 
of  this  Tnsirtution  has  been  declared 
for  the  three  months  ending  Jlst  July, 
1914,  and  that  the  same  will  be  pay¬ 
able  at  its  Bsinking  House  in  this  City, 
and  at  its  Branches,  on  and  after 
Ti  EsnAY.  the  FIRST  day  of  Sf.ptem- 
rer  next,  to  .Kliareholders  of  record  of 
Jlst  Jtily,  19M. 

Bv  order  of  the  Board, 

V R  E b E  R 1 C’  K  W I L L 1 A  MS-T A Y LO R , 
General  Manager. 
Montreal,  21st»Jtily,  1914. 


Ten  Millions  More  Than  Its 
Currency  and  Savings  Bank  Ob¬ 
ligations,  and  Banks  Have  37 
Millions,  Including  What  They 
Own  in  Other  Countries — Slight 
Decrease  in  June. 


Illinois  Traction 
Company 

DIVIDEND  NIVriCE. 

A  Quarterly  Dividend  at  the  rate  of  3% 


The  Annual  Report  of  the  Minister  of  Following  is  the  statement  of  circulation 
Mines  for  British  Columbia  for  191J  has  and  specie  holdings  of  the  Dominion 
just  been  issued  liy  the  Department  of  Government  as  at  June  JO,  with  eoinparison 
Mines,  Vietoria,  B.C.  It  was  prepared  for  May  31: —  j 

by  the  Provineial  Mineralogist,  Mr.  Win.  riRruLAXioN. 

Fleet  Robertson,  and  is  of  greater  bulk,  by  *^*^*'*'_  ^1®'’ 

nearly  100  pages,  than  the  1912  report.  Provineial .  $  27iW).2.5  %  27J8r,.2o 

The  gross  value  of  the  mineral  prodiietion  Fractional.  79.5,292.78  7{)oi980.28 

foJ  1913  was  3130,296,398,  compared  with  SC.. .  12,64,5,24.5.00  12.392, '483!00 

.832,449,800  for  1912.  There  was,  therefore.  . 

adeereasein  valueof  .32,144,402  or  about  6.6  2,170'317!50  2,254  062  .50 

per  cent.  Leaving  out  1912,  however,  no  .?50 .  i2!G,50.00  ’  12^700.00 

othf'r  year's  production  reached  so  high  a  3100 .  4„500.00  4i700.00 

total  value,  the  nea.rest  having  been  326.-  3.500  .  2,16.3,000.00  2, 1 67,.500.00 

377.066  in  1910.  The  smaller  output  of  31.000 .  5,297,000.00  5,022,000.00 

coal,  due  to  labor  troubles  at  Vancouver  ,3.500  Banks  338,.500.00  333, .500.00 

Island  I'oiiieries,  and  that  of  copper,  were  31,000  “  1,850,000.00  1,926^00.00 

the  chief  causes  of  tlie  decrease.  Compared  .35,000  “  79,930,000.00  82,140^00.00 

with  1912.  the  decrease  in  value  of  coal  - - -  - 

and  coke  produced  was  31, .589,3.52.  and  in  114,182,100.03  115,932,476.53 

copper  31.314,024.  Then  there  was  less  specie  noinivcs 

R--.en...  S8:(;64,16l"r;99.380.938J.4 


63,691.00 
2,170,317.50 
12,6,50.00 
4„500.00 
2,163,000.00 
5,297,000.00 
338,.500.00 
1 .850,000.00 
9,930,000.00 


M  a  V 
3 

27,78.5.25 

795,980.28 

12.392,483.00 

8.790.462.. 50 
65,303.00 

2,254,062..50 

12,700.00 

4,700.00 

2.167.. 500.00 
5,022,000.00 

333,.500.00 

1,926,000.00 

82,140,000,00 


than  in  1912. 


Cur.  Res.. 


C'omparative  Table. 

The  following  comparative  table  gives  j.  ->1.  . 
_ .1..... _ _ f„r  ‘^av.HK.res. 


114,182.100.03  115,932,476.53 

SPECIE  HOLDINGS. 

$98.064, 161. .56  $99,380,938 J?4 
91,682,100.03  93,432,476..53 


Head  Office— CALGARY,  ALBERTA 
Branches:  TORONTO — Stair  Building. 

LONDON — Alliance  House,  IS  Dartmouth  Street,  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited. 
References — R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 

150  Rooms— Ratea  from  $l.,50  per  day  uptvards.  Situated  In  the  centre 
of  the  Business  and  Plnam-lal  district,  a  few  nilnutw  from  all  Railway  sta¬ 
tions,  Steamship  landings,  places  of  amusement,  etc. 

F.  J.  G.\LL,\GHER. 

Pres,  and  Gen.  Man. 


63,390  Square  Feet  of  Land 

Hochelaga  Ward 

FOR  S/VLE>— Block  of  land  with  a  frontage  of  430  feet  on  Iber\'ille 
Street,  180  feet  on  Rachel  Street,  and  390  feet  on  Frontenac  Street.  For 
particulars  as  to  price,  etc.,  apply  to 


In  six  years,  ('.nnor.a  lias  hreoine  .a  fine 
substantial  Inuii.  and  its  development 
has  just  Iiepiin. 

Tt  is  a  railroan  centre,  located  In  the 
heart  of  the  greatest  mixed  farming  dis¬ 
trict  of  Saskatchewan.  ..tt  present  there 
are  three  lince;  of  railway  in  actual  oper¬ 
ation,  with  t'vo  more  building. 

]>ow  asse.ssmcnt — cheap  electric  power — 
abundance  of  soft  water— and  a  free  site 
for  your  factory  or  warehouse. 

Grow  with  a  Blowing  town  in  a  growing 
country — 

COME  TO  CANORA. 

For  further  information  write 


I  per  annum  on  the  ('ommon  Slock  of  this  the  pari icular.s-— quantities  and  value — for 
(’ompatiy  has  been  deelared.  payable  Aug-  the  two  years,  1912  and  1913,  respectively: 

list  15fh'  1914,  to  Shareholders  of  reeord  of  ’  _ j,jj2 _ 

July  25tjl,  1914.  Quantity  *  Value 

GEO.  M.  :::::::  ••  207.496 

rhamp.aign.  Illinois. 


$6,382,061.53 
5. 400, .586.28 


$5,947,462211 

5,314,207255 


Surplus..  $981,475.25  .$623,254.66 1 

TOTAL  SPECIE  IN  CANADA  | 


A 


M  CRADOCK  SIMPSON  COMPANY 

THE  TRANSPORTATION  BUILDING 
120  ST.  JAMES  STREET  -  -  MONTREAL 


Gold,  placer,  oz . 

Gold.  lode,  nz . 


Total  Gold . . .  $ 


Peterson  Lake  Silver  Cobalt 
Mining  Co.,  Limited. 

126  Traders  Bank  Bldg.,  Toronto,  Ont, 
DIVIDENU  No.  2. 


■Silver,  oz . 

Lead,  lb . 

(’opper.  Ih . 

Zinc,  Ih . 

Total  metalliferous . 

Coal.  lons» . 

Coke.  Ions* . 

Building  materials,  etc.  .  .  . 

Total  value  of  production 


Gold,  placer,  oz^  . 
I  Notice  i.s  hereby  given  that  a  Dividend  of  One  Gold,  lode,  oz...., 
and  Three-niiarters  percent,  upon  the  Capital  Stook 
:  oftbeCompany  has  been  declared,  and  thatthesame  Total  Gold.  ..  . 

will  be  payable  on  Wednesday.  September  2nd.  Silver,  oz . 

1914.  to  the  shareholders  of  record  at  the  close  of  Lead,  lb . 

htisiness  on  the  19th  day  of  August.  1914.  The  Copper,  lb . 

I  Transfer  Books  will  he  closed  from  the  19th  day  of  Zinc,  II) . 

1  .August  to  the  2nd  day  of  September,  both  days 

I  inclusive.  Total  metalllfer 

By  order  of  the  Board.  C”?*’  *96s* . 

Coke,  tons* . 

I  <1.  F.  MOBBI.'iON.  Building  materials, 

Secretary-Treasurer. 

Toronto.  .August  .5th,  1914.  Total  value  of  pi 


.9,1:12.108 
44.871,4.54 
5 1.4.56, .537 
.5,:ioS,280 


Rpp-Gon.  .  $98,064,161.56  $99, .380,938.84 

■  On.  Gold  re.s.  .500,000.00  .500,0(0.00 

.5,877,942  !  Bks.  ill  ('an.  28,984,841 .00  28,649,371.00 

I  Kks.  abroad  17,160,111.00  16,462,651.00  j 


144,709, 113..56  144,992,960.84 
Of  the  Government’s  98  millions,  no  less 


CHARTERS 


FEDERAL  CHARTERS. 

The  Canada  Gazette  announces  the  latest  in- 


2.628. soi  9.200.814  [  than  92  millions  is  actually  the  properly  of  |  corporations  a.s  foBows: —  The  British  Columbia  Gazette  annoimces  the 

264,333  1.. 58,5, 998  the  banks,  which  hold  Dominion  notes  to  Frank  C.  Fox  I,td.  of  Montreal,  opticians.  latest  incorporations  as  follow-s: 

.  •(  4.1.).«2-  ( extent  of  $92,098,492.  The  banks,.  ■  C'apital  SIO.OOO.  Incorporator:  E.  A.  Fox,  batik  ^^^In^ebank  Limited,  of  Vancouver.  Capital 

.  .  »:52..140.800  arc  required  to  keep  a  certain  per- I ‘^'"tmraerrial  Trading  Co.  Ltd.  of  Montreal. 


H.  M.  Sytherland, 

See*}’  Board  of 
Trade* 

CANORA*  Saak. 


F.  0.  Larson, 

Induatrial  Com* 
iniNioner* 

010  Soni«*ra«t  BIiIa. 
WINMPECi*  Man. 


Yonge  Street 
Corner 

One  of  the  most  prominent 
corners  on  Yonge  Street, 

elose  to  the  Mystery  Block,  for  sale  at  a 
reasonable  price  and  on  gtsid  terms,  or  will 
lease  for  a  term  of  years,  and  erect  building 
to  suit  tenant.  Apply  for  full  particulars  to 

J.  D.  McWilliams 
24  King  Street  West 
■  r^ll  Toronto 

LJiUUM  Exclusive  Agent  for  this 

I’ropcrty 


COBALT  SHIPMENTS.  I  The  production  of  lode  gold  was  the  high-  Kngland. .  . 

pst  in  the  history  of  mining  in  the  province,  France... 
...  .  the  largest  output  in  previous  years  having  Germany. 

(tobali  been  267,701  OZ.,  in  1910.  Of  miscellaneous  Italy . 

Eight  mines  contributed  ore  to  the  list  this  week,  products,  cement  was  highest,  with  a  value  '  Roumania 
nine  ears  being  despatched  to  the  smelter.  Cobalt  290..500.  Russia. 

Lake  alone  being  responsible  for  two  ears.  The  The  Totai  value  of  the  mineral  production 
Crown  Reserve  loaded  a  ear  of  high-grade  ore  for  fr,r  all  years  to  the  end  of  1913  is  $460,433,- 
Montreal  for  transhipment  abroad.  The  Casey  c)20,  in  the  folloAving  proportions:  The  foil 

Cobalt  is  maintaining  a  much  steadier  output  than  doii.,  ^  „ 


Total  Gold. 

.Silver,  oz . 

Lead,  lb . 


Total  metalliferous.  .  . 

Coal,  tons* . 

Coke,  tons* . 

Building  materials,  etc. .  .  . 


.  <  ho  extent  of  $92,098,492.  The  banks,.  ■  SIO.OOO.  Incorporator:  E.  A.  Fox,  batik  ^^^in^ebank  Limited,  of  Va 

.  *32.440.800  however,  are  required  to  keep  a  certain  per-  'rroai„»  i  nr  Montreal  Beaver  River  Lumber  Compai 

Ou7n7ity”^  Value  <heir  total  reserves  in  this  form  Capital  *49,000.  Incorporator J.  C.  Duhamei;  Tran?por\ 

.  j,r.io.o6o  poraplete  withdrawal  is  impossible,  accountant.  Limited,  of  Victoria.  Capital  si 

272,254  .5,627,190  '  - - — -  Dominion  General  Film  Corporation  Ltd.  of  Willow-Chilaco  Land  Coni] 

- I  fOW’r  .  wT  .  n  Montreal.  Capital  *300,000.  Incorporators:  L.  South  Fort  George.  Capital  *9, 

.  *6,167,490  V  iFm  AJr  IH.IHJI*liAN  WAR.  C.  Harriss,  publisher,  of  New  York.  V'aneouver  Drug  Company.  L 

:i. 16.5,8.56  ’  Kstimitincr  that  91  9IMI  nnit  moo  o,  .1.1  International  Distributing  Co.  of  Canada  Ltd.  ver.  Capital  Simi.OOO. 

55. .164, 677  2,1/0.83-*  Eslimailllg  that  21,2(K),0(M5  men  would  Montreal.  Capital  *10,000.  Incorporator;  A.  ..  Governor  Oil  Company,  Lirai 

‘’k'-58'768  •’p  in  field  in  case  of  a  general  Kuropean  A.Tritsvh.  i.a  . 

b,/.j8,7b8  3.1, 4-1  nr  r/i  ,  ...  V  .  .  -  *  Canada  Motion  Plrturo  Advertisers  Ltd.  of  Xfont- 

"ac»  Frotessor  (. harles  Richet  of  the  Univer-  real.  Capital  *50,000.  incorporator:  W.  R.  Mac- 


2.137.483  7;48i;i90  sif.v  of  Paris,  prepared  the  following  tables,  Ontario  Bond  Corporation 

286,045  .l  .'.qjl  r/,}!  I  showing  the  number  of  men  each  country  Hamilton.  Capital  #1.000  000 

•’.■’98,100  I  .  .  _  _  ™  /.uuiiiiy  p  -yy  Brennan,  lumber  manufacturer 


International  Distributing  Co.  of  Canada  Ltd.  vet.  (  apital  #100.000. 

Montreal.  Capital  *10,000.  Incorporator;  A.  ,  Governor  Oil  Company,  Limited,  (non-personal 
Tritsch  liability)  Vancouver.  Capital  .*2.000.000. 

Canada  Motion  PIrture  Advertisers  Ltd.  of  XTont-  Westminster  and  Pitt  Meadows  Oil  Company, 
tl.  Capital  #50,000.  incorporator;  W.  R.  Mac-  {gi  liability),  Vancouver.  Capi- 

^'hc  Ontario  Bond  Corporation  of  Canada  Ltd..  Vancouver  Scale  Truck  Company  Limited,  of 
Hamilton.  Capital  #1.000,000.  Incorporators;  Vancouver  Caintal  *300,000. 

W.  Brennan,  lumber  manufacturer;  E.  S.  Smith  Charles  A.  Newhall  (  ompany.  Limited.  Vancou- 


Total  value  of  production  .  $30,296,398 


would  put  into  the  field  and  the  cost  per  dav  and  F.  W.  Sage,  sales  managers;  F.  W,  Shephard,  'er.  Capital #10,000.  Chemical  and  Efficiency  en- 

*■  _ 1 _ _  .xll  crinODra 


to  support  such  armies: 
Austria . 


(C'oball  Nu^^rt) 


The  following  table  shows  estimated 


accountant,  and  John  Connor,  manager,  all  of  K'*;*;"®-  ^  ^  _ 

Hamilton.  Great  West  Garment  Co.  Ltd  .  head  office 

•>  (inn  non  Consolidated  Fur  Farms  Ltd.  of  .Sunny  Brae.  Alta.  Capital  *100,000. 

FnirlnnH  .  N  B.  Capital  *1,50,000.  Incorporator;  W.  K.  FHck  t  ompanj;Jiead  office  VVaynesboror,  Pa.,  L  .9. 

[("8:land .  I  ,.50t),0(K5  Gross,  of  Stoncton.  o  .  .  ,  .  , 

'■ -  3,400  000  I  Combustor  Devices  Corporation  of  Canada  Ltd.  ^  A  herta-VJetoria  Petroleums  Ltd  of  Vancouver. 

3  6nn  nnn  Capital  Head  office,  Montreal.  Incor-  Capital  *  I  oO.OOa  ,  ^  , 

o  o^’nnn  porator;  S.  G.  Dixon,  advocate.  VVater  .Sand  and  (.ravel  Co.  Ltd  of  V  all- 

2, 800,000  I  Ottawa  Central  Manufacturing  Company  Ltd.  ,  <  apital  *100, 1)00. 

300,000  of  Ottawa.  Capital  #100.000,  Incorporator:  J.  I  he  \  ariety  Stores  Ltd  ,  V  ictoria.  Capital  *15.- 
7  non  non  •  A.  Bourbeau.  agent,  of  Montreal.  .  j 

/,OUU,UUU  Benoit  and  Daigneault  Ltd.  of  Montreal.  Cap-  ^uel  Oil  Equipment  Co  I,td,,  V  ancouver  *10  000. 

— - 1  ital  $50,000.  Incorporator:  J.  A.  Daigneault  and  ^ \  ancouver. 

21,200,000  E.  Benoit,  merchants.  Capital  *100.000  .  .j  ^  , 

V,  ■  Ideal  Realties  Ltd.  of  Montreal.  Capital  #4.5,  „  ^  baddlery  Co.  Ltd..  Cranhrook. 

estimated  I  OOO.  Incorporator;  .1.  C.  Duhamei,  accountant.  I  CaPjtal  *10.0(H).  i  n  i  r-  i  ,i  v 


...  ,.#.,4111  K  ##  «■  Gold  nlaxTcr . . . $  72.704.60ii  daily  f*xpenses  on  tli©  basis  of  the  war  footinc’  I  The  Dominion  Head  Rest  Co.  Did.  of  Montreal. 

last  year  and  it  IS  reported  is  doing  much  better  that  ^  ' . | .  7f>^lS6.5I2  as  above:  Capital  $50,000.  Incorporator:  W.  J.  Condron. 


I  he  Variety  .Store.s  Ltd.,  Victoria.  Capital  $15,- 
000. 

Fuel  Oil  Equipment  ("o.  Ltd..  Vancouver  $10  000. 
Atlantic  &  Pacific  Oil  Co.  Ltd..  Vancouver. 
Capital  $100,000. 

The  Cranbrook  tivaddlery  Co.  Ltd.,  Cranhrook. 
Capital  SlO.OfK).  ^ 

The  Victoria  tilass  and  Bottle  Co.  Ltd..  V  anrou- 


Ktock  quotations  in  London  would  indicate.  The  ’  . —  — -—T!  ‘ 

other  ('obalt  company  controlled  in  England  ithe  Total  gold . $149,191,115  veed  of  men . .$12,000,000 

Townsfte)  also  shipped  a  car  of  ore  and  the  produc-  Silver . :i5.S.‘i2.546  Keod  of  horses .  1 ,000  000  '  vQQ'  i 

fion  from  the  various  mines  belonging  to  the  Rose  Lead .  29,090.585  (Vurnnfian  rafoc'i  a  o^n’non  !  Montreal. 

Van  Cutsem  group  whether  imslde  or  outside  the  Copper .  86.818,0.51  i,A.\  (European  lates).  .  -  4,2o0,000 

recen(  merger  continues  to  be  a  large  proportion  of  Iron,  zinc,  plaijnum.  etc .  1,9.52,824  Fay  ot  workmen  in  arsenals  and  |  ' 

the  Cobalt  ore  shipments.  -  -  ports . 

The  fear  of  a  general  European  war  has  already  Total  metalliferous .  *197. 391. 121  Tmosn/iriaf  i/.n 

begun  to  have  its  effect  upon  the  mines.  The  prieo  Coal  and  Coke .  S14->,068.61.5  »  r/iiisportdiion. .  .  ......... 

of  silver  has  dropped  suddenly  and  this  deeline  is  Building  materials,  et<- .  20,974,184  J  ransporlalion  ot  provisions. 


The  Arthenaeum  Ltd.  of  Montreal.  Capital  Capital  £30,000 


The  Howell  Creek  Syndicate  Ltd.,  London,  Eng. 


incorporator;  C.  H.  Caban,  jr.,  barrister. 


W’rought  Iron  Range  Co.  of  Canada  Ltd..  Toron- 
.  Capital  *100.000. 


ports . .  1,000,000 


ONTARIO  CIIAHTERS.  [  SASKATCHhW 

The  Ontario  gazette  announces  the  latest  in-  ;  incorporaHonl'^aT follows 


S  ASK  ATC  H  E  WAN  C  H  A  It  TE  RS. 

The  Saskatchewan  Gazette  auuounees  the  latest 


of  silver  has  dropped  suddenly  and  this  deeline  is  Building  materials,  eU' 
now  a  very  mueb  more  inporlant  mailer  than  in  the 

early  daysoftheeamp  when  there  wasalarger  margin  Total  non-mefalliferoiis.  , 
between  operating  expen.Ses  and  prieo  received  for 

the  ore  from  the  smelters.  There  will  certainly  lie  Total  value  of  prodi 
no  inclination  to  maintain  the  output  at  its  highest  Prodiirtim 


Total  value  of  production.  . _  _  _  ? 

Prodiietion  by  Divisions. 


leveland  many  mine  managers  may  actually  restrict  Cariboo — Cariboo  mining 


SYNOPSIS  OF  CANADIAN  NORTH- 
WEST  LAND  REGI  I.ATIONS. 

The  sole  head  of  a  faiiiil.) .  or  any  male  over 
18  years  old.  may  lumicsiiafi  a  /uiarter- 
seetion  of  availal)le  Domiiiimi  laud  in  .Mani¬ 
toba,  .Saskatehewaii  ru-  .Vllierla.  Vppliiant- 
mu.st  appear  ill  person  at  the  Dominion  l.ands 
■Vgeuey  or  Suh-.Vgene.v  for  the  District.  Entry 
I)v  pro’xv  mav  he  made  at  any  Dominion  Liinds 
.V'gen/'y'ibul  not  Suh-.Vgemy'.  on  certain  eon- 
dilions. 

Duties—  Six  months  residence  upon  and  enl- 
tivation  of  the  land  in  eaeli  lliree  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  /m  a  farm  of  at  least  SO  aeres.  on 
certain  conditions.  \  haliital)le  lioiise  is  re¬ 
quired  except  w  liere  residein’e  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
standing  may  pre-em|)t  a  <inarler-seelion 
alongsiile  his  liomestead.  I’riee  .*3,00  per 
acre 

Duties  -Six  montlis  residence  in  each  of 
tliree  years  after  earning  homestead  patent; 
al.so  .50  aeres  extra  enltivution.  rn  -emplion 
patent  may  he  obtained  as  soon  as  home¬ 
stead  patent,  on  l•e|■lain  eondilions, 

settler  who  has  exhausted  his  homestead 
right  mav  take  a  purehased  liomestead  in  cer¬ 
tain  districts.  I’riee  .«:(. 00  tier  acre.  Duties — 
Must  reside  six  months  in  each  of  three  years, 
riiltivale  .50  acres  and  erect,  a  house  worth 
*:{00. 

The  area  of  eullivalion  is  snhjeet  to  reduc¬ 
tion  in  ease  of  rougli.  sernhhy  or  stony  land. 
Eive  stoek  ma.v  be  substituted  for  enilivutiun 
under  certain  eonditioiis. 

W.  W.  CORY,  C.M.G.. 

Deputy  of  tile  Minister  of  the  Interior. 
N.B.— I'naiitiiorized  puliliealion  of  this  ad¬ 
vertisement  will  not  he  iiaid  tor.—  (14388. 


WESTERN  STOCK  YARDS. 

Rkoin).  8,\sk. — The  urgent  necessity  for  the  1 
city  of  Regina  to  eslahlish  suhslaiil iai  s  lock  yards  ' 
and  other  industries  w  hich  iialurally  follow  has  liei'ii 
recognized  for  some  time,  and  practically  all  of  the 
live  .stock  dealers  associations  have  petitioned  the 


It  in  the  hope  that  the  war  clouds  ma.v  pa.ss  over  I  division... 
and  the  price  of  silver  rise  again.  The  sudden  rutting  Qucsnel  mini 
off  of  .sources  of  capital  will  not  have  any  great  Omineca  min 
efferl  upon  mines  that  are  paying  their  wa.v  hut 

other  that  are  still  in  the  prospect  stage  will  flnd'oper-  Cassia r . 

aliens  much  more  difficult,  to  finance.  The  ore  ship-  Ea.sl  Kootenay 
inenls  from  the  camp  for  the  week  ending  July  31,  West,  Kootena; 
are  as  follows;  .Mnsworih  ml 

High  Tl.  IJ)S.  Hloean  &  Slot 

Colialt  l.ake .  123.260  123,260  Nelson  minin 

Crown  Reserve .  42.9(K)  42.900  Trail  Creek 

l,aRose .  87..5IO  87,510  division... 

Dom.  Rediiellon .  .84.:tOO  84,300  f)ther  divisin 

Coh.  Townsite .  8.5.8,50  85.8.50 

MeKin.-Dar .  82,260  82,260  Boundary — 

Henera  Sup  .  63,980  63,980  Osoyoos.  Gr 

f'asey  Cobalt .  57.424  ,57.424  Greenwood 


division .  . 

Quesnel  mining  division. . 
Omineca  mining  division . 


#1.31,000 

.5.5,000 

40,024 


West,  Kootena.v— 

•Mnsworlh  mining  div.  .  627.1.50 

Sloean  &  Sloean  CIt.vdiv.  2,258,300 
Nelson  mining  division.  863.966 
Trail  Creek  (Rossland) 

division .  3,:i06,77l 

f)ther  divisions .  36,911 


2o!974,’i84  Transportation  of  provisions..  .  . 

-  r.r:;;  -  Munitions — infantry . 

¥^6.1.042./ 99  Artillery . 

*460,4.33,920  Marine . 

'•  Kquipment . 

Ambtilanees,  .-ifHi.OOO  wounded 

or  ill . 

Armature . 

*  4t2'748  Rptluetion  of  imports . 

5,947i93.5  Help  to  the  poor . 

Destruction  of  towns,  etc . 

Total  per  day . S 


2,100.000  ,  corporations  as  follows;-—  „  .  .  :  The  Lang  Oit  i 

4  ‘^nn  nnil  ’rhooionLakeCobait  Mining  company.  Capital  Lang  CanltHl  $ 
»1-000,000.  Headquarters  at  Toronto.  Binnings  Fair  I 

4,200,000  The  Western  Real  Estate  Company,  of  Toronto.  'pv,-  « 
1.200,000  !  Capual  *1.2.50, om).  i  The  clarendon 

400  000  1  Greater  Toronto  Lands.  Limited.  Capital  (X)o 

4/200,000  I  *'%e  Anglo-Canadian  Oils,  Limited,  of  Toronto;  j  Capital 

1  $100,000  capital.  |  Dominion  Xiill 

5(V)nnn  I  Fidelity  Construction  Co.,  Toronto.  #40,000.  C,mital  *: 

Wilson  Building  Co..  Hamilton.  *40,000.  ”  Ofj  ui 

.500,000  ]  Stewarton  Quarries.  Halfon,  .*80.000.  I  Western  Canac 

.5,000,000  !  ..JheMuskoka  Co-operative  Society.  Bracebridge  i  Ltd  .  .\foose  .faw 


The  Lang  OB  and  Gas  Development  Co.  I,td.  of 
Lang.  Capital  #300.000. 

Binnings  Fair  I.id..  Moose  .law  .  Capital  *40.000. 
The  $  for  *  Company.  Kegina.  Capital  *10.000. 


fi-^W,000  j  ’’Miidmay  Electric  Light  Co..  Mlldmay,  *10.000.  I  capUal’'*  *00  OOfV'*'' 
2.000.000  The  Fashion  Shop,  Limited.  Toronto.  ^10.000.  ‘s^‘^„,**Bros  Ltd  .  S 


The  Clarendon  Hotel  Co.  Ltd.  North  BalHeford. 
Capital  *75.000. 

The  Prairie  Business  Colleges  Ltd..  Saskatoon 
Capital  *2.5.000. 

Dominion  Milling  and  Elevator  Co.  Ltd  .  .\ok- 
omis.  Capital  *30.000. 

Gil  I/oases  Ltd..  Sa.skaloon.  Capital  *25.000. 
Western  Canada  (ias.  Oil  and  Development  Co. 
Ltd..  Xfoose  .faw.  Capital  $.500. OIK). 


The  Estevan  Clay  and  Pottery  Co  Ltd  .  Esfevan. 


Cemeo.  Limited.  Toronto,  *40,000. 
international  Importers,  Limited.  Toronto.  *40,- 


627.484  627,484 

CHEAPER  POWER  OFFERED 

Now  York  Finanoiors  IVIako  Spooial 
Offer  <o  St.  John,  N.R. — Claim 
Authority  to  i88uo  $10,000,0110 
Bonds. 


Osoyoos.  Grand  Forks, 

Greenwood .  6.833,902 

Similkameen,  Nieola.  Ver¬ 
non .  1,019,340 

Yale,  .Ashcroft,  Kamloops  72,094 


Total  per  (lav  *40  050  066  international  importers,  I.imiiea,  loromu.  /nu,- ;  5200.000. 

■  .  ’  I  /-,//  H  •  I  O'  ifmii»/i  nttaxL-a  i  Dunn's  IJd.,  Saskatoon.  Capital  *1.5.000. 

— '  ..  i.ii.-,  ,  ,1  1  he  Ottawa  Hotel  Compan.x,  Limited,  Ottawa.  I  GverlamJ  Store  Ltd.,  shaunavon.  Capital  *20- 

;  ^  — - - - *40,000. _ .  000.  _ _ 

Mines  in  XiVola.  valley  produced  most  of  ~QLEBEr  CHARTERS.  j  ERIE  system 

forP^^n/Talde*^  I  The  Quebec  Gazette  announces  the  latest *inror-  ,  W.isniNtiTON.— The  Erie  system  reports  to  the 

toreKOing;  talile.  Llllooet  S  metalliferous  „n,aJions  as  follows;  Interstate  Commerce  Commission,  for  June  and 

production  was  largely  in  lode  gold.  |  Regal  soda  Water  Company  of  Malsonneuve.  twelve  months,  compared  as  ffillows: 

In  the  Coast  district,  the  large  amount  Capital  *20,000.  .....  ,  .  ,  ,  r,  /'Mileage 

.1 _  ....  ,1.  ouiiu  1  1 .0  Gnmni/gine  des  sites  Manufacturlers  do  Dorval  :VT“8y .  -.2.//  2,25/ 


Simons  Bros.  Ltd..  Saskatoon.  Capital  *20.000. 
Belly  River  Oil  Co.  Ltd.,  Saskatoon.  Capital 
*200.000. 

Dunn's  I,td.,  Saskatoon.  Capital  *1.5.000. 
Overland  Store  i.td..  shaunavon.  Capital  *20.- 
000.  _ _ _ 

ERIK  SYSTE.M 

W.isHiNuTON. —  The  Erie  system  reports  to  the 


Llllooet . 

Coast— Nanaimo.  .Alberni. 
Clayoquot,  Quatsino.  Vic¬ 
toria,  Vancouver . 


7,92.5,336  “’hown  as  the  value  of  coal  produced  was 
71  [445  contributed  by  Vancouver  Island  coal 
mines.  Other  non-metal liferous  products 


La  Compagnie  des  sites  Manufacturlers  do  Dorval 

LimiteeofLaehine.  Capital  $25,000.  Incorporator;  I  p" - - 

V.  H.  Dupon.  civil  engineer.  passenger  revi  niie.  .  .  . 

Cahill  McIntosh  Limited,  of  Montreal.  Capital  :  operating  rev. 

.*20.000.  Photographic  business.  Incorporator;  . 

P  vif ph  ftdvopstp  1  Oi  pq iiipriK'iic .  • 

The  Mount  Royal  Fox  and  Fur  Co..  Limited,  of  j  Transportation  exp.  .  . 
Montreal.  Capital  8100.000.  Incorporator;  R.  W*.  I  Total  operating  exp.  . 
Scott,  manufacturers  of  Wesimount.  i 


Vancouver .  8.620.803  "67e  cement  $1,280,000,  clay  products 

- $630,900.  building  and  other  stone  $612,.500, 

.  $:i0,296,398  sand  and  gravel  $32,5,000.  The  value  of  the 

analysis  of  the  production  of  the  several  tyietals^  produced  was  as  follows: 

districts  .shows  the  proportions  of  the  Popper  .$2, 20.5, ,567,  gold  $9/5,255,  and  silver 


1914  1913 

2.257  2,257 

*3,715.0:t:{  *3,695,1.54 


V.  H.  Dupon.  civil  engineer. 

Cahill  McIntosh  Limited,  of  Montreal.  Capital 
.*20.000.  Photographic  business.  Incorporator; 
P.  Bercovitch,  advocate. 


St.  John,  X.B.  While  St.  John  has  made  several  classes  of  minerals  to  be  as  under;—  $-58.356. 


rapid  progress  as  a  city,  both  along  indus-  Non-  Coal  and  .^*'’^Annia  mine  in  Vancouver 

trial  and  other  lines,  the  necessity  for  Metalliferous,  metalliferous  Coke.  BHRinfT  oiMsion  was  by  iar  the  largest  pro- 

cheaper  power  is  becoming  more  and' more  riJ^iVar" . *  25974s  *  53000  .  copper  and  silver, 

apparent.  It  is  expected  that  this  necessity  East  koolenay.  EOIIH.OT?  so.v.no  $4,860,838 

will  be  met  het'ore  long:  bv  a  contract  with  West  Kootenay.  7.012,407  79.700  .  metals  ^as  irom  tnat  mine,  lexada  Island 

either  one  or  other  of  the  hydro-electric  oer^.' . . ! . ‘’  'Jo. 445  “"jullio  .  peV^irS  produTuSn®”  *^’ 

companies  whose  projects  are  before  the  Coast .  2,359,178  2,8.54,400  3,406,225  proauciion. 

public.  The  New  Brunswick  Hvdro-Elec-  - - - -  -  The  Kootenavs 

trie  Company,  represented  by  a  New  York  totals .  *17,700.838  *3,398.100  *9,197.460  ^  ^ 

financial  firm,  has  offered  the  citv  council  IMaeer  Gold  Output.  .  ompared  5V(th  191..,  both  East  and 

special  rates,  which  have  been  approved  bx’  .  •/  to  1  i-  •  •  e  West  Kootenay  districts  made  an  increase 

the  citv  commissioners.  These  rates  cover  ^  yu^snel  divisions  of  in  total  val^ue  £  output  of  minerals,  the 

both  power  and  light,  and  compare  favor-  chiefly  of  former  of  S224.931,  and  the  latter  of  $926,- 

ably  with  the  ratescharged  to  other  cities.  P'T‘T  «^i'r^(ioo!?f\l' lVn,o'(^l  n"  f'"  a 

The  meter  svstem  will  be  utilized  The  huted  $161,000  of  tliat  metal.  HroraOmin-  land,  all  shared  in  the  advance  m  W'est 
same  company  has  obtained  authoritv  to  oca  division  there  was  silver  lead,  and  placer  Kootenay.  In  Lillooet  (Jistrict.  too.  there 
issnie  bonds  to  the  extent  of  $10,000,'000.  ^old,  iji  that  order  with  relatively  small  was  an  increase  of  .$66,44;j.  On  the  other 


ssitv  East  Kootenay.  l.o;^H.597  .5t)..')00  $4,860,838 

with  West  Kootenay.  7.012.407  79.700  .  . .  .  metals  t\as  from  that  mine.  Texada  Island 

Boundary .  6,700,439  29r».r>oo  929.397  mines  came  next,  with  go.d,  silver,  and  con- 

tar. produ«i,n. 

Totals .  *17,700.838  *3,398.100  *9,197,460  Kootonays. 

IMacer  Gold  Output. 


Scott,  manufacturers  of  Wesimount. 

Vercheres  Publishing  Co.,  Limited,  of  Monlrcal. 
Capital  *20.000.  Incorporator:  E.  T.  Sayers,  ad¬ 
vertising  agent. 

MANITOBA  CHARTERS. 


Operating  income. .  .  . 
Twel  ve  Months; 

Freight  revenue . 

Passenger  revenue . 

Total  operating  rev.  . 
Maintenance  of  way,  .  . 


866.23.3 
4.W98.:tSI 
718.2,54 
86.5.180 
1.6 1 9. 276 
.3,449,939 
.52.941 

1,5.31.2:54 


929.554 
5,044.09'2 
:547,182 
804,3,38 
1 .647.386 
3,080.184 
149,7.53 
1.825,621 


Incorporation  of  the  following  companies  is  an-  I  Main,  of  equipment. 


J _ _ _  .  ■„.  ■  .,/ -  fticornoration  01  tne  loiiowmg  companies  is  an- 

ducer  of  ore  containing  copper  and  silver,  noimcerf  In  the  current  issue  of  the  Manitoba 
It  follows  that  a  large  proportion  of  these  Gazette;  „  ^ 

metals  was  from  that  mine.  Texada  Island  The  Lisgar  Holding  Companj-^.  Ltd.,  lands, 
m.'T/es  eame  novi  with  /,/.  A  iti  mortgages,  etc.,  headquarters  Selkirk,  capital  *15.-  I 


Total  operating  exp. .  . 

Taxes . 

Operating  Income.  .  . 


*42, 779, 577  .*44,34,5,7.39 
10.248,571  10.21.5.2.54 

.57.804.81.3  59.465.184 
6.998.746  6,269,0.59 

11.314.880  10,799.069 

21.523.447  20,918.67.3 

42,835,347  40.70.5.175 

1.86.5.6.5.5  1,9.3.5,117 

12,759,568  16.500,599 


Compared  with  1912,  both  East  and 
W'est  Kootenay  districts  made  an  increase 


In  Cariboo  and  Quesnel  divisions  of  in  total  value  of  output  of  minerals,  the 
'ariboo  district  production  xvas  chiefly  of  former  of  $224,931,  and  the  latter  of  $926,- 
)laccr  gold,  these  divisions  having  conlri-  S/>2.  Ainsworth,  Sloean,  Nelson,  and  Ross¬ 


land,  all  shared  in  the  advance  in  West 


FIRST  OATS  OF  SEASON. 


gold,  in  that  order,  with  relatively  small  was  an  increase  of  $66,44.5.  On  the  other 
amounts  for  lode  gold  and  copper.  Cassiar  hand,  there  were  decreases  in  all  other 
districts  produced  .$328,000  in  placer  gold  of  districts,  to  the  extent  of  $2,474,753  in 
which  $315,000  was  from  Atlin  division.  Coast  district,  and  $791,070  in  the  Boiin- 
Of  tlie  remaining  production  .$53,000  was  for  dary,  with  a  smaller  falling  off  in  value  of 


White 


live  .stock  dealers  assoeiaiions  have  pei'iiioucd  the  Rkoina,  Sark. — Gutting  the  first  oats  of  the  sea-  structtiral  materials.  East  Kootenay  pro-  production  in  Cariboo  and  Cassiar  districts, 

provincial  government  to  lake  action  towards  tho  son  in  the  Regina  district,  on  the  farm  of  Wm.  Ol-  duced  more  coal  and  coke  than  any  Other  However,  the  unfavorable  conditions  are 

estahlisiimciit  of  sucli  uidiislrics.  3  Itc  city  of  sou,  about  .5  miles  north  east  of  the  city  has  been  ,i;„/_:,./  fi,„  i>r//A  in/./i— t,A  o  /-ot. ir,  /  ouuiiioiis  are 

Regina  is  I'on-sidiTing  the  licst  locatK>ii  for  such  reported.  3'he  cnip  in  this  particular  section  is  (bstritt  III  ttie  provini.e  to  a  value  ot  $4,-  btlieved  to  have  been  temporary,  an  im- 

works.  It  has  been  decided  to  use  the  exhibition  reported  to  be  very  heavy.  3'lie  farmers  will  be  860,838.  1  he  gross  production  of  coal  was  provement  in  1914  being  e,xpected. 

grounds  as  lemporury  slock  yards  until  siicli  lime  as  culling  barley  in  the  same  dlstriet  within  ten  days.  1  ‘t'tl  long  tons  of  wliich  43.3  277  tons 

the  citj  is  able  to  coiii|)lrie  arrangements  for  a  and  the  binder  will  be  working  in  the  wheat  field  ini,,  OJ",  General  Notes, 

spei'ial  site.  This  means  that  pra/'lically  all  of  the  inside  of  two  or  three  weeks.  I'ho  crops  throughout  "ds  inacu  into  —SO.UdO  tons  01  (  OKI.  1  lien 

live  stock  will  l)c  marketed  at  B/gina  until  sucli  the  Regina  dlstriet  are  reported  to  he  in  first  claf>s  was  all  increase,  as  compared  With  1912,  of  The  total  quantity  of  ore  mined  in  the 

time  as  a  packing  plant  is  established.  condition,  and  good  yields  are  e.xpectcd.  70,513  tons  in  the  gross  output  of  coal.  Province  in  1913  was  2,663,809  tons,  as 

. '  - !„ _ ■' _ _  — L!_  ' _ _  Gf  the  metalliferous  minerals  produced,  the  against  2,688,532  tons  in  1912 — a  decrease 

_ _  greater  part  was  of  lead-silver  ore  from  the  of  24,723  tons.  There  were  110  mines  that 

— — — — — — — — — —  Sullivan  Group  niine.s.  near  Marysville.  shipped  ore,  and  of  these  58  each  shipped 

_ '  As  may  be  seen.  West  Kootenay  district  more  than  100  tons.  Of  95  non-shipping 

XT^^  I  UT  \  produced  more  than  $7,(K)0,0(K)  in  metals,  mines  only  28  were  worked.  The  corres- 

J  I  If.  #1^  I  >/\  IV  J"  Ainsworth  division,  production  was  ponding  figures  for  1912  were  86  shipping 

^  ^  mainlv  of  lead  and  silver.  The  chief  prod-  mines  of  which  51  shipped  more  than  100 
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_  cop|)or  $124,470.  From  Rossland  mines,  in  The  number  of  men  employed  in  the 

GENTLEMEN:  Enclosed  find . for  .  Trail  ('reek  division,  came  lode  gold  $2,831,-  metalliferous  mines  was  4,278,  of  who 

873,  silver  $62,244,  and  copper  $387,654.  2,773  worked  below  and  1,505  above 
-  ...  I  rnu  1-  •  I  Tx-  ,  Practically  all  of  the  production  from ‘‘other  ground.  The  figures  for  1912  were:  Work- 

lor  wnicn  send  Ine  rinancial  limes  for . to  divisions”  was  from  the  Lardeau  district,  cd  below  ground  2,473,  above  1,364,  total 

where  silver-lead  ore  wns  the  chief  product.  3,837.  There  were  441  more  men  at  work 

NAME .  Bi&  Copper  Minos.  than  in  1912 

. .  »  jjjg  mines,  there  were  6,671  hands 

Of  the  comparatively  large  total  shown  as  employed  (including  124  boys)  as  compared 

ADDRESS . . .  Hie  production  of  Boundary  district — sec-  witn  7,130  (‘221  boys)  in  i91‘2.  Of  these 

. .  ond  only  to  the  ('oast  district  nearly  all  of  there  were,  in  1913,  5,8‘28  whites.  837  Orien- 

the  $6,700,439  for  n  etals  came  from  the  tals.  and  6  Indians;  the  proportion  em- 

.  big  copper  mines  of  Fie  Granby  Consolidat-  ployed  underground  was  4,9.50,  (of  whom 

_ _ _ _  cd  and  B.('.  ('opper  Com.  in  the  neighbor-  409  were  Orientals),  and  above  ground 

^  hood  of  Fhoenix  and  Greenwood,  and  the  1,7‘21.  In  1912,  of  5,275  employed  under- 
feiubscripiionai  In  Canada,  $2.00 a  yeart  (l.*5  loriiis  tnontha.  In  Ureat  Britain.  ,  Hedlev  Co.’s  gold  mine  in  the  Similkameen  ground.  3‘23  Were  Orientals,  while  of  1,855 
t»  a  yean  4a  Od  fur  kix  niontha.  In  L.S.,  *2.50  a  yean  *l.!>o  lor  au  niontba.  country.  The  several  proportions  Were  at  work  above  ground  416  were  Orientals.' 

T..  ,  11 /'/.  rx  r*  J  K/r  r\  1 1  a  zu  za  copper  $4,376,313,  gold  $2,098,238,  silver  The  gross  production  of  coal  in  1913.  with 

Make  all  Cheques,  Drafts  and  Money  Oltlers  payable  to  the  Company.  $224,081,  and  lead  $1,807;  total  $6,700,439  6,671  hands  employed,  was  2,570,760  long 

'  •  The  production  of  structural  materials  was  tons,  as  compared  with  3,025,709  tons  in 

'tell  . . . .  . .  ■  I  .1  II  .11  y.  II.  I  . I  fairly  well  distributed  over  this  big  districts  1912,  with  7,130  emplo.ved. 
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To  maintain  a  high  standard  of  quality,  stocks  are 
essential.  The  largest  stocks  of  Scotch  Whisl^  in  Scotland 
are  held  by  James  Buchanan  &  Co.,  Ltd.,  guaranteeing 
the  continued  superiority  of  Black  and  'Vvhite.  36 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  THE  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  ^ive  me  your  opinion  (free  of  charge)  regarding  the 
following  Securities. 


for  which  send  The  Financial  Times  for. .  . . . to 


NAME. 


Address. 


ADDRESS. 


Ssubecriptionei  In  Canada,  $2.00  a  yeart  $la25  for  alx  montha.  In  Great  Britain* 
tea  yean  ■la  6d  for  eax  months*  In  IJ*S*a  $2*50  a  yeari  $1*«>0  for  aix  months* 

Make  all  Cheques,  Drafts  and  Money  Oltlers  payable  to  the  Company. 


Nom  de  plume . 

The  Replies  will  be  published  in  the  Financial  Times,  j 
under  the  nom  de  plume  (not  the  name)  of  the  enquirer,  j 
and  a  marked  copy  sent  unless  otherwise  requested-  / 

T.  Kelly  Dickioson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


I  000;  directors.  .T.  D.  Tomkins.  R.  W.  Stewart,  R.  H. 
Gilhuly,  J.  Glsdale,  Y.  W.  G,  Biinn. 

Simpson  Produce  Company.  Ltd.,  garden  and 
dairy  produce,  headqitarlers  WInnipeK.  capital 
*40.000;  directors,  K.  R.  Simpson.  G.  H.  Nellis,  S. 
B.  Marshall.  F:thel  M.  Simpson,  Beatrice  S.  Nellis. 

B.C’.  CHARTERS. 


Nanaimo  Transport  and  Trading  Company 
Limited,  of  V’ietoria.  Capital  *15,000. 

Willow-Chilaco  Land  Company  Limited,  of 
South  Fort  (ieorge.  Capital  *9,000. 

Vancouver  Drug  Company.  Limited,  of  Vancou- 


